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1 0C.  A  OOPY,  $3  A  YEAR 


Province  of 

ALBERTA 

Fiflcen-Vear  6^^  Go'd  Bonds 

Dated  /5f/i  Janitary. 
ifue  ISih  January. 

Princifcl  cvd  haff-^farly  interat  'f>th 
January  an't  Jury)  f'cyoblr  in  gold  at 
Toronto,  ^fcntr^al  or  Ldmontvn.  at  thf 
holirr's  f>p!ton.  may  bt  rrsi^terci 

ai  to  principoL 

Denominations:  fl.OPO„  f.iOO. 

Thr»«  bonds  and  ihe  intcrcat  iher«»on 
nrc  a  direct  ohllftation  of  the  Pror* 
ince  of  Alberta  and  are  a  charge 
upon  the  (k»nsolidatrd  Fund. 

PRICI  ni  wo  INTEREST, 
YIELDING  6.25''r 

Bonds  are  ready  for  immediate 
dc!ivery. 

('trdert:  may  hr  irU^raphed  er  tdephor.fd  to 
any  oj  oi4r  ojhcrs  at  our  rrprnff,  and 
scutiite*  *vill  bf  drlr'rrrd  to  purrha:fts 
Jree  of  a’d  dcliiery  chaises. 


BRITISH  FILM 
INDUSTRY  NOW  i 
NEAR  A  CRISIS: 

Reported  Lord  Beaverbrook  At- ' 
tempting  to  Corner  the  Whole 
Trade,  in  Which  Millions  of  4 
Pounds  Are  Invested — Inves-| 
gating  European  Markets — ' 
Ontario  Peat  Beds.  ' 


A.E.AMES&C0. 

ItfVESTMEyr  BECURITiea 

fMahlttkrd  1SS9 

TRANSPORTATIOM  BLDG.  MONTFE.41 


NE»  YORK 
CHICAGO 


Creative 

Investment 


I>VEST5rf;>T  in  a  sonnd 
tndnstrial  undertakine  is 
crcalne  investment. 

An  industry  that  lakes  ran- 
materials  and  tunis  them  in¬ 
to  mannfaetnrcd  product*-, 
craaf^aiien  vrealth.  It, gives 
einplojnieut  to  labor,  and  s(t 
iiierea.ses  general  prosperity. 
It  is  snch  industries  lli.it 
i  anad.a  needs.  They  can  l<e 
built  only  by  individual  in¬ 
vestors  devoting  their  eapital 
to  this  produettvt  pr\A, 

Sound  m-atlre  investments 
of  this  nature  are  inereasinu- 
ly  reinnneraliTe,  There  are 
some  we  can  recommend. 
T'rite  us  to-day. 


(From  the  London  Bureau  of  I'he ; 

Financial  Times.)  j 

I  I 

;  I/ondon.  —  Statements  are  bcin?  ' 
[freely  made  in.  the  British  film  in- i 
;  diistry  that,  Ix>rd  Beaverbrook  is  ! 
attempting  to  corner  the  whole 
;  trade,  and  that  he  Is  ende.avoring  ’ 
I  to  form  an  organization  through  ; 
which  the  exhibitors  will  produced 
pictures  and  rent  them  to  Uiem- 1 
I  selves.  I 

Mr.  E.  tr.  Lyons,  an  associate  of  I 
'  Ixird  Beaverbrook  in  the  proposed  ! 

I  organization,  states  that  no  other  j 
[Course  but  combination  and  con- 1 
.struction  upon  a  commercial  basi.s.  i 
can  place  the  British  film  indtistry  I 
j  upon  a  sound  footing.  ‘  The  busi-  i 
ness  has  reached  a  crisis  and  it  1 
must  be  faced,"  Mr.  Lyons  says. 

Some  renters  look  upon  I.ord 
Beaverbrook’s  activ  ities  in  this  con-  • 
__  iiiection  with  a  certain  degree  of' 
~  concern.  ‘‘This  combination  is  ! 
—  quite  capable  of  buildiug  opposition  I 
!  kinemas  in  which  it  would  show 
only  the  pictures  in  which  it  was| 
financially  interested,"  says  a  pro- , 
minent  kinema  man.  "There  is ' 
one  organization  on  the  .American 
continent  that  has  done  so.  and  with 
money  collected  from  the  local  pco- 
jile.  When  this  combination  ties  js 
up,  as  it  will,  it  will  give  the  public  • 


^iOHAWAVIEW  ! 

Province  of  Alberta  |  SHAUGHNESSY 

6%  Coupon  Bonds  j  RAILWAY  PLAN 

rx  i  ..  -i  *  Most  Mem-Sers  Consider  It  “Bad 

Due  April  1,  im  j  Politics”  Oppose  Public  Own- 

ership,  or  Favor  C.  P.  R. — No 

Priop  Q7  W  to  Yiolfl  ft  Radical  Tariff  Changes  — 

met  lO  llOKI  O.^D  Looks  Uke  Another  Loan— | 

Saturnalia  of  Extravagance.  | 

i  (From  the  Ottawa  Bnreaii  of  The' 

•  TT  1  O  I  Financial  Times.)  I 

Hams,  Forbes  &  Company 

lae*riiM>ated  *  i  Railways,  as  at  present  const i- 

c.  I  1.  c»_  .  ao  n  n  n  -u-  tilted,  with  tie  Canadian  racific.  i 

Z1  St.  jonn  street  C.rjf.  Bauding  and  the  operation  of  the  cn-j 

MONTREAL  TORONTO  '  system  by  the  C.  I».  R.  man- 1 

nVRIXAXUbtVLi  lonumu  |.igeme.nt  "under  the  terms  ot  .a  coii- 

I  tract  approaching  pcrpettiity."  trans-j 

—  C  cended  all  other  events  here  this' 

week,  but  it  must  be  said  at  once,  j 

,  ”  never  had  a  chance  for  acceptance. 

CANADIAN  TWINlfT  TZT,  ^  TH 

Wril  ani/lfTIl  I  WW  II  w  1  #  M't  y~m  -f  «  /Tp  Ff  yO  O  O  ^  ^  C*  session  nearly  three  week  ago.  and  it 

HA  r  *  A  f  A /A  *3  O  Y  *5  I  is  probable  that  it  never  would  have 

OITirO  lyOT  Tft'  been  heard  of  bad  not  I-ord  .'^hatigh- i 

unco  nui  lUi  Bold  Proposal! 

^  I  pixtbable  that  it  is  more  than  seventy  1 

M  k  |_|  LI  I  L 1 1 1  ■■■  -  ■ — .  -.—ii-.  -  ■  '  ■  '  — . .  '  per  cent,  iuitagnnisrie  to  the.  scheme,  i 

II LULLl#  I  LU  We  have  called  Lord  ShaughTie.<«y’s  proposal  to  Covcniment  i  J^^vid^"heTrol^Llf aJ?  I 

r  V.,-..- - o  .  1  because  it  seems  to  u.s  that  it  is  bold.  |u,p^  as  unsound  -it  is  more  likely: 

rort  Wilham  and  Port  Arthur  {  We  deem  anything' bold  which  gtyes  direct  to  the  iwinl.  looks  that  more  than  half  the  member.* , 

Will  Not  be  Victims  if  Hudson,  the  danger  in  the  eye.  recognizes  it  .and  propo.ses  the  remedy  re-'  never  a.*  inch  as  read  ihom  -  bm  ’ 
Bay  Railway  Carried  to  Com- 1  gardless  of  the  ciiticisni  wliioli  is  bound  to  follow.  |  yf^nnsc  it  is  still  considered 

^etion— Great  Ukes  Route  j  As  he  himself  intimates,  most  people  will  look  for  a  selfish  j  "'to  evidence  I 

Will  Always  Remain  Import-,' motive  behind  the  projio.sal — and  many  will  assert  that  such  I  mist  for  a  big  corporation  like  iiir ; 


Harris,  Forbes  &  Company 

lae«rp«raled 

21  St.  John  Street  C.P.R.  Bnilding 


MONTREAL 


TORONTO 


CANADIAN  TWIN 
CITIES  NOT  TO 
OE  NEGLECTED 


New  Issue 

City  of 
Quebec 
6fj  Bonds 

Due  1st  April, 
1931 

Denominations 
$100,  $500  &  $1000 

Price  100  and 
Interest 


DoMimoN  SBcmuTise 

CSOKPOXftATIOTV  rj^arTBD 

CAWAD>  tiri  Bioa..  MONTmAL 


ant  Highway. 


^^'-iuessy  has  for  years  been  the  head  of  a  railway  s.vstem  upon 


Public  Ownership  Partisans. 

Partieiil.nrly  is  this  true  of  mem- 


i  risis  in  Itiduslrv. 


-  I  D  •’•ebteen  monttiP  ahead.  Tens 

liranani.oanson4iQ  e"x^,,zr^r.yheu;;;’g 

I  l.MiTF.n  tilms  booked  in  oi'der  to  make  rooai 

IX\  EST^IEXT  BANKERS  tf^r  newer  and  mneli  better  iiietnre.c, 
Mriiibpr>  Toronto  Stork  Kirhange  !  Meanwhile,  the  (ieiural  (  ouneil  of 
}v.>  Bav  Street  37  James  St.  S.  '■>«  '  inematogiaph  Exhibitors'  .\s.^:o 

TORONTO  H.VMILTON  ,f'ia'ion  has  pas.scd  re.sohitimis  ili.it 

exhibitors  shall  eea.se  to  book  films 
,  -  ■  which  are  lo  bf'  shown  afi'f  .\ugust 

L  x-Tu  4/\i>iiiv  4  uv  system  of  liookinir  ni--- 

L.VrRAOBl  l>  IKY  RKVIT.4L  in  blocks  must  be  -jirn  ii).; 

1>  AT  TO.MOBIi.L  S.\l,L!s  exhiliiiors  are  lo  ask  tlie  renters 
New  York. — March  sales  reports  of  of  the  pictures  for  .a  rebate  of 
automobile  companies  for  the  .New  per  cent,  on  the  pietures  already 
York  territory  demonstrate  how 'hooked  under  coniraet. 
genuine  and  pronounced  has  hern  The  question  now  l.em.g  a.-ked  in 
the  revival  of  buying  of  motor  car.s.  | ITritish  film  circles  is:  ‘Will  J.ord 
The  gland  total  of  ail  companies  for  /Tnntimioa  r  .  -  i 


Icent.'profit  on  it.  interest  on  the  j  of  the  situation,  but  pro-  the  C.  P.  R.  oaming'  its  10  p.c.  ill  the  worst  pei*iod  in  railway 

'loans  has  swallowed  practicaii.v  .all  dietion.s  of  this  eharaeu-r  have  ’['o  histoTv  and  the  Canadian  National  Railwav  running  behind 

the  profits.  The  middleman  ,n  the  ! '**®*-'  according  to  local  rail-  000  000  ncr  w  eek _ Lord  ‘shauehnessv  alludes  hi 

film  business— the  man  who  imvs  way  men  who  liave  .studied  the  sitiia-  l»ei  naps  j.k  i  \v »  civ  ijuru  .-siiaugnneN\\  aimaes  u) 

.from  the  manufaeturer  aid  rents  »>on.  the  deficit  as  .S200,000  jK'r  dav—our  criticism  must  take  an- 

'out  the  pictures  to  (lie  exhibitors—  ’tie  lir.P  plare.  it  is  pointed  ouL  pDuM'  form. 

is  throateued  with  bankriiptey.  due  j ’tif  O'ldson  Bay  Railway  will  not  be  {|  xvould  still  lie  open  1o  the  friends  of  Government  I'aM- 

to  the  fact  that  the  programmes  of  J;  “  ' f1  in ^w  hm!  <>l>eration  tO  aS3«  it  that  the  C.  P.  R.  would  be  glad  to 

,ihe  kinemas  are  choked  with  films  numnor  oi  >ears.  i-.ven  w  tien  ,,  p  ..  .  4i.« 


^  ^  ^  ^  ^  I  Meighen  h.ad  the  proposal  in  his  po.s-  |  | 

M  ^  W  Lf  /-«  .f  a  M  .«/•  C  O  ^  f  ~  O  session  nearly  three  week  ago.  and  it 

m.  J  C/  r  xJt'  w  A  U’  I  i'  a  i'  *3  O  V  *3  I  is  probable  that  it  never  would  have  ; 

been  heard  of  had  not  I-ord  .*shaiigh- 1 -  ~~  ■g'rr-rr-™: - - - -  .  , 

TJ  1  gl  jy  ^  ^  i  r  :nessy  himself  reque.sted  the  right  to  ' 

JOy  C/  A  CM'  JL  m  Cy  MJ  cy  *5  cm  C  •  !  PtibUsh  it.  as  for  parliament,  if  is , 

-*■  I  probable  that  it  is  more  than  seventy  '  ——————  - — ' 

I  I  II  .  I  .  I  .  I—- . .  '  per  cent.  aJitagonisPe  to  the.  scheme,  i 

We  have  called  Lord  ShaughTie.<«y js  prop<7sal  to  Covcniment  i  JiSyid^"ieTrZlalf ’  T IlD T D  'I  V  H P 
Id  because  it  seems  to  u.s  that  it  is  bold.  juiem  as  unsound  -it  is  more  likely:  *  L  i-Tlilv  tJL 

We  deem  anything  bold  which  g'tyes  direct  to  the  ixiint.  looks  that  more  than  half  the  members  ,  >*1  \'  1 

e  danger  in  the  eye.  recognizes  it  .and  propo.ses  the  remedy  re-  ' "'''er  a.*  inch  as  read  ihom  -  bm  ’  1.  llCXpCClCu  V'HlUC 

.rdless  of  the  criticism  whioll  is  bound  to  follow.  jehieTly  because  it  is  still  tonsi<lered  .  ..IT  1  *  s.  1 

As  lie  himself  intimates,  most  people  will  look  for  a  selti-sh  1  pu^,,rowmers^'''or  Vo  evidene^  ^  nllSted 

itive  behind  the  proiio.sal— and  many  will  assert  that  suchl,n,8t  for  a  big  corporation  like  ii,e;  'ippnt-illov: 
la  motive  exists  even  if  they  cannot  find  it.  This,  iie.rhaps. ' f',r.R.  oCLUl  II ILN» 

{is  only  natural  in  view  of  the  circumstances  that  Lord  Shaugh-i  Pabiie  Ownership  Partisans. 

quesUou  of  show  it  or  go  out  of  Lh.e-  Financial  times )  ^  has  for  years  been  the  head  of  a  railway  s.vstem  uiwn^  Particui.ariy  is  thus  true  of  mem-  Let  us  place  a  valua- 

iiusinosE."  vvrt.s  M.o  f«r '  "hich.  at  times,  the  C’Ovemment  has  cast  envious  e.ves  and ' ‘omc  from  tb^  west,  w her.  tion  on  vour  holdings 

j  I  •  •  •  r  J  the  coinpiotioii  of  the  iLudson  Bav  i  ''hich  has  SO  far  evaded  Government  clutches  and  is  the  only ;  ■*  inenopoi,v.*.tiii  ^  advise  vou  as  to 

1  great  rival  of  J  llidr  fSc  poss  b“ 

There  is  certainly  a  crisis  in  the  ,  expressed  in  numerous  quar- 1  Others  Will  see  in  the  proposal  an  effort-  on  the  part  of,  the  spell  of  the  Flydro-Elcclric  stiil  IW . 

British  film  industry,  in  which  mil-  1’’“’  finishing  of  the  new  p  p  p  control  of  the  nuhvav  sv.stcm  of  Canada,  compel..*  a  following  for  public  oper-  lilies. 

fect'''upon  the  Mrnings^of  Ih7r'p  V  i  There  is  one  outstanding  fact,  however.  W'hich  ha*^  to  Illation  and  routrol.  Hence,  and  In-  ...  . 

to  the  long  distance*  of  time  brtw een  upon  me  earning^  oi  ine  i .  i  .  k.  i  i*  i.  i  a\  i  cause  of  ihe  arkiHionfli  farf  tlu  i  if  vVc  circ  SDeriallstS  111 

booking  and  exhibition  these  mil- 1  •'’"d  the  Canadian  National  Railways,  faced  by  anyone  who  makes  any  attcnipt  lo  di.rcuss  the  sub-  ^,'.!,"'iapIVlv  uporMr  o„!i 

lions  of  floating  capital  in  the  rent- . a'',  depreciating  the  great  in-  ject.  tairlv.  and  that  fact  IS  that  the  C.  I*.  R,  is  the  pacing ,  vip',.  ,i,;„  a  similar  proposal  wals  Vc-  Unlisteds  and  OUr 

ers'  busiutss  return  nothing  to  the  '(“s'ment  in  trauspomtion  system  while  the  GfAcmmciit  s.vstem  is  tlie  losing  sy.steni.  { .(ected  a  few  years  ago.  the  scheme  scrvicc  and  monthly 

'over'^Tas  oVer  "oo  o^rVi'iT  -  Lake”  ‘  Eor^'"  wfuiain  aS^  Rever.'^e  that  situation  and  it  will  not  be  .so  difficult  to  I  had  notone  chance  in  a  million  forj  letters  arc  yours  for 

last  year,  earned  less  tiian  two  per  !  I’ort  Arthur  are  sometimes  cited  as  j  fasten  Ul>on  Lord  Shaughlies.^V  the  selfish  motive  But  With; '’dopUon.  j  g^king. 

...  - .  -  -  '  C.  P.  R.  earning  its  ID  p.c.  in  the  worst  peinod  in  railway ! 

dory  and  the  (  anadiaii  National  TIailway  running  behind ration  proeeeding.s  on  condition  that 

'liaiK  .$2,000.(100  per  v  eck — Lord  Sliaughnessy  alludes  to  j  the  Craud  Trunk  directorate  surren-  CutwftAWiv 

>  deficit  as  .$200, 0(m)  jp'r  tlay — our  criticism  must  take  an-  der  control  of  the  road,  ba.s  gone;  UKnARDjOn.wntPrHRD wltiOwUKn 
IOC  f/vcm  through  the  C'ommons,  and  there  are  i  AV  ....  cimitco  .  .  .  .  • 

14  .  tt  4-111  4  41  r  •  *1  r  c*  .  4  t  signs  that  Sir  Alfred  rtmiihcis  is  INVESTMENT  SECURITIES 

ft  would  Still  lie  open  to  the  fnend.s  of  (.ovenment  ra-l-  Kn>ai b.„v iiuiidm*  Toro«te 


oVc7i\‘'"ooo^eS^  ‘‘Vort^Satn”^a5d';^  Rever.se  that  situation  andU  Mill  not  be  .so  difficult  to  {had 

earned  less  fii  in  two  ner  I  I’ort  Arthur  are  sometimes  cited  as  j  fasten  Ul'K)!!  Loro  Shauglllies.sy  the  selfish  motive.  But  with ' ’’'‘fP’Jon 


Meanwhile,  the  Grand  Trunk  bill.j 
providing  for  a  resumption  of  tirlii- ' 


fora  number ‘of  years.  Even  when  ''A'*'  Ol>eration  tO  ap  it  that  the  C.  P.  R.  would  he  glad  to  |  what  term.s  he  can  get.  For  v. eal  or; 
it  is  ready  for  .SCI  !  ice  it  will  he  some  control  111*''  C.  .V.  R.  .0  .>pitic  of  the  deficit,  for  the  reason  I  for  woe,  the  1  oiintry  ai'.r.oar.a  to  h;ue  i 
:cars  before  the  traffic  can  attain  that  the  C.  P  R.  WOUld  Ik*  able  to  make  money  out  of  the' ;»""'*''»’d  tipon  a  vast  etilargenienl  of  j 
any  marked  proporlious.  Fort  f.aci-  '  pjitoipri.se.  Such  an  arguiliont  lias  already  been  offered,  but  O'"^  di.'*astions  public  owner-, 

if'aT  nr<onM7iicV*\o  sav  nothin- "on  the  last  argument  in  the  world  which  .should  h<' ,  i  r  •••  1 1  ' 

)c.ii.-  to  <onr-tiiif  t.  to  .sa.i  tiottiin.a  of  i  ,1  e  ■  i  e  /  ■  ^  ,•  i  r  j  ,  '  -Ao  Ba4li4NiI  lariii  I  hiiiigiv. 

the  iimitaiioniv  v  hich  a  .single  track  heard  from  the  friend  of  (rOYcrnment  operation.  In  fact,  it  ,h;.  • 

railway  will  impose.  ,  IS  the  st.roiigc.st  and  the  final  argument  again.st  Government  j  j„g  week,  '’  whitt  it^viii  reveal.  no-  |j 

Miclit  Soke  ConcTsljon.  i  operation.  _  ^  body  outside  the  itiner  circle  of  theb 

II  the  Hud.son  l!ay  Railway  willi  Furthenuore.  it  is,  in  a  SCllSe.  the  argument  UJKUL  Yvliich  '  Cabinet  knows,  hut  an  intelligent 
e\ci  he  able  lo  reliexe  the  conge.*-- I  must  rest  tllO  forcc  of  lull'd  Shauglllie.ss.v’s  propo.sal.  AA’hat  ^  Bue.ss  i.s  that  it  will contain  no  nidi-, 
tion  which  occur.*:  during  the  cron  I  .savs  to  the  (mvommcilt  is  in  part  as  follow.^;  ;  ohan.gas.  if  an>.  and  tuat.  j 

11101  cmcni  season  i*  will  make  .a  x*  1  1  ,i  '  j  ,  e  ,  .'apart  from  an  expansion  of  the  sale*  , 

lahiahle  contribution  to  the  solut.on  ^ l>et‘Ome  the  OM  tier  and  operaUir  of  a  .sy.steni  of  ,.a,  ,0  iudude  veta.ler.s  and  a  new  tax  j 

of  the  w*:-t's  transportation  proli- ‘  rcilwa.VS.  Ho\‘.  you  got  Hilo  that  IXi.sitlOIl  is  IKit  .SO  much  uTMin  whiskey  import.*,  it.s  taxation 


bile  companies  for  the  F'ctures  alrcajy  icm*:.  aecording  to  local  railway  offi- .  the  Jioint  at  issuc.  at  the  moment,  as  how  to  get  out  of  it.  chan.ircs  w  ill  he  few. 

territory  demonstra^^^  Ovcd  under  coniraet.  rite  Great  Lukes  10111^  how-  '  You  ,„gy  )jgve  liy/i  lo  take  the  roads.  Blit  now  that  VOU  t  The  tnit.h  is  that,  in  a  .general  w.av 

and  pronounced  lias  hern  The  question  now  being  a.-ked  111  ever,  mu.*!  remain  the  highway  ,.1,  ,4  ....v,,  ..-Hi,  4h^,v,  *>  Die  Goveniment  and  the  House  feel  I 

iial  of  buying  of  motor  ear.s.  |  Tiritish  film  eircles  is:  -Will  J.ord  ihrmuh  which  the  we.»t  obtains  flOing  Mltll  llicm  .  eoiiniry  lia.s  nearly  enough  | 


the  live  countries  eomprising  the  so- 
called  New'  York  territory  for  March 
was  approximately  six  times  i.h.'  DAIJU  AC  I 
January  figures — well  over  twice  DniiiV  Ur  I 
lebniarv.  PIITC  Rl' 

The  41  companies  reporting  show  |  ||U  I  0  l/l< 
a  grand  sales  total  for  March  of!  _ 

G.JOi  ears  as  again.st  1,.56S  in  Feb-' 
rt  ary  and  onl.v  571  in  .January.  It!*®*'  I'O’"*  ••mr 
may  be  ol'jeeted  that  this  gain  is  [  Pireclor*  Or 
seasonal.  Unquestionably  some  por- '  From  i 

lion  of  it  is  due  to  the  approach  of  I  .  t-u.,. 

•spring,  but  the  fart  is  that  this  win-i  ,  , 

Icj*  was  abnormally  "open'’.  -A'iig- i  jv„ 

mobile  dealers  re.gard  the  gains  as  has  been  st 
significant  of  something  more  than .  reduction 

the  weather. 


(('ODtinued  on  Fage  7.) 


taxation  .as  it  is.  that  much  more  of  ; 
it  would  ciid.'iger  ihc  country';  pro.*  -  j 


BANK  OF  ENGLAND 
CUTS  DISCOUNT  RATE 


proportion  of  its  <:o«nl  anrj  !  I  illiswor  IS  COlltuilird  in  figures  lately  prcst^ntcd  to'p-ixation  ns  it  is.  thnt.  muE-h  tnorf*  of 

package  freithr.  the  H0U3C.  A'oii  ai'C  IlUiking  a  lois.'t  of  not  Ic.ss  Ilian  .$'200,000  it  would  endager  Ihc  country  ;  proi- 

A.*  Ihe  west  develop.*  (Oiiscqiirntly  ppp  flav.  That  mcailS  more  than  $100,000,000  a  t'Oar.  and  nenty.  and  that,  therefore,  even  a 

tlu'dcfidl  is  getting  no  smaller.  It  is  growing  larger.  The  would  be  preferable  .0  bridge 
grosA  nj  M/»*  ana  iinpLirrancr.  Ifi"  r  i  •  i  i  i  •  m  thf  betwrrn  rxnrndPurf  anTi 

natural  exit  for  the  western  grain  situation.^  from  hcing  grave,  ha.s  become  alarming.  To  rc-  vtj,dp  ,cveiiue. 
i.s  via  the  St  l.avvrence.  and  the  iBCtl.v  it  is  vutal  to  the  life  aild  progre.^t  of  the  Dominion.  1  \dv<.enlrs  Oaining, 

waiter  route  Is  the  «heappst  to  Jlont-  Wliat  he  pi'opo.^e.s,  then,  i.S  ill  sonic  respects  almo.«t  the,  a  loan,  of  eourse,  pre.^eni.a''certj.in 


V  CITY  OF 
NIAGARA  FALLS 

.'>'7  Bonds  Duo  Dec. 


I|.|T  f^iTr  ti^"""'’'  ‘''0  ’O'"  O'*'  "cstern  grain 
Uni  KA  I  %  T.avvrence.  and  Oh- 

'  I  water  lO'ile  Is  the  «heappst  to  Jlont- 
■“  real.  The  growth  of  ‘'The  Gateway 

Twohe  Months,  of  the  \\  cr*!'  during  the  past  few 


the  gulf  between  expenditure  and 
visible  revenue. 

l.onn  Advuenlos  Oaining, 

A  loan,  of  eo'irse,  pre.^ent.a  certj.in 


j  As  Tollotvs; 

n<l !  *.',.7;>..‘..'I.V  -  I  Dig* . 

1 - lib.’:: . 

i  ifV’T . 


btful  whether 


ng.  but'the  fact  is  that  this  win-i  L'^ndon.-The  Bank  of  England  dn- 
w^s  abnormally  "open'’.  Auto- r®"" '^7“  reeiuced  to  fii, 
,  1  Ti.  f  or  Irio  past  twelve  months  the 

ule  dealers  re.gard  the  gams  as  , ate  has  been  standing  at  7  p.c. 
meant  of  someihing  more  than  .j-he  reduction  in  the  minimum  dis- 
wcainer.  j  count  rate  of  the  Bank  of  England. 

j  which  has  been  prcdieied  from  Time 
BEOROANIZATIOX  T’LAX  FOR  to  time  for  some  months  jiast  and 
BKITISH-AMI'RU  A.V  MUKKL.  which  has  at  last  taken  place,  ae- 

ironto.  -  Reorganization  of  the  j*' 

ush-American  Nickel  Corporation  on  the  Street  .os  one  of  the  most  sig- 
.V.,,  TV...  h’ficant  events  since  around  the  oe- 


lio  U  lie  til  to 

RECDRD  BDDKINGS  FGR  tooting  the  sharcholdor 

CANADA  STEAMSHIPS  _ _ _ _"j 

■Advance  ReserTafioii*  l.arger  Than 


niccc.  of  iilb 


rmSai-v  Fb-^i  Time  in  Twelve  Tlonihs  of  Ihc  M  erru  ' during  the  past  kw  n^'T>  he  difficullier .  It  is  doubtful  w  hether  j 

'.h'S  fi;  Pirootor.  1.001,10  o„  a, o„  ,to„,t„„o,  lo  "7^  [iko' t^i-  C 

ionably  some  por-  From  7  (,<»  fi'z  T.l  .  - -  ,,  ’’’’’  ■/,  '’*^1  ff’onHiinpif  on  l**go  71  I 

O  the  approach  of  I  ,  t-,,  r.  c  l-  ,*  -  ,  DCPHOn  DAni^IMPC  Cf  D  P-iying  road  with  a  hca\y  lo.scr  'without  pro'  H  oniinani  on  1  aif.  t.)  . 

t  is  that  this  win-i  The  Lank  o^.ii^ana  di--  uUUrIiiU5  iliK  tcctmg  the  .shai'choldors  of  the  paying  road  in  such  a  deal.  i 

Xr?fhe  ’sain\’"as*|^££f2^^^  CANADA  STEAMSHIPS _ (C'ofitinued  on  Page  7.) _ _  '  NO  TURNOVER  TAX  ' 

icihing  more  than  |  xhe  reduction  in  the  minimum  dis-  ^  - j7  F\TR  IMT’UOA’F.'HFM  IN'  BRITISH  {•OVT  RNHEN'T  HOI  I)S  DN  EXPDRT  TRADE; 

-  ,'r?d“‘'od  from' “tjryi.o';:',:' « '  KS  l-I.'-KS  ot  Itt  SIXESS.  M)  STt.tK  n  ItOl  Al.  ItlTrH.i  -  | 

S'  T*f  W  FOR  Ao  time  for  some  months  n-st  and  the  Year-Tuiirisf  Movement  New  A ork.-A  fair  improvement  is  New  Vork.-The  head  of  the  Itoyal  I  Sneh  a  Development  Mould  he  of 

■HU  VN-  MuRkL.  v^hieh  has  at TastTak’n^  Headed  For  Qnebee.  not^d  i^n  -^any  lines  of  business  puteh  Petndenm  Omipuny  in  Hoi- i  I’-rtlcular  Interest  t4,  IMIp  and  I 

r-^anization  t  o  ’®  -  -'^aVd-ed  "Never  before  at  this  time  of  the  5^“ fnXi  ^menT  Vas  not  I*-  .sent  a  cable  to  the  head-  i  ‘  ,  , , 

r^anization  of  tne  Slreot  as  ono  of  the  raost  si?-  yf‘ar  was  the  outlook  for  tourist  inipnnement  >Na.  noi  pin  .  ntrxwYrvoT.,.  ,,,  i  Quite  a  littlr  lutcrost  is  displayed 

nickel  Corporation  events  since  around  the  be-  irafi'ic  on  the  various  routes  of  ('an-  noiinced.  there  were  developments  <3  w  pa  j  the  operaUon  of  the  turnover  tax.) 

V  "inning  o*' the  war  '  ada  Steamship  Lines,  I.imited,  so  that  eonvmeod  one  that  after  almost  making  an  absolute  denial  that  the  ;  iq  ^eni  v  I3raylon. 

been  held  up  for  ®  ,  favorable  as  it  is  to-dav."  seven  months  of  depresiuon  the  turn  Briti.sh  Government  owuis,  or  even  ,,,  -.uin  ami  iiaiH  r  circles  no  lit-  , 

for  an  injiinetion  '■'■’0  be  recalled  ihai  the  Bank  sUitement  made  Ity  W.  'for  the  ivetter  bad  been  reached,  did  own.  a  share  of  it.s  stock.  The  ,,  eatisiactioii  is^elt  in  tli'e  reconi- 

'  Brien.  Limited.  ^'^’land  rate  remained  pracncallj  j,.  unrhc.  director  in  charge  of  [  Manufacturers  do  not  look  for  a  communication  wa.s  in  connection ,  „,h,.rohv,.<.n.isiTiamif.ac- 

- '  unchanged  thi-otighout  the  war,  'f. :  aftfi-  a  conference  si>cedy  recovery,  hut  they  feel  cer-  with  a  charge  made  by  .Senator  Fall  !  ,  ,  .  -.nri' *-olri  for  cxnort  i 


To  Yield  6'  >' r- 

I’articulars  I  pon  Hr<|iiesf 


tver  Before  At  Thitv  IVri<*d  of 
the  Year — Tourist  Movement 
Headed  For  Qneheo. 


WAXY  M.NKS  OF  BUSINKSS. 

New  A'ork. — A  fair  improvement  is 
notfd  in  many  lines  of  business 


Toronto.  —  Iteorganization  of  the  _ 

British-American  Nickel  Corporation  ‘ 

will  now  he  earried  out.  The  pro- 

po.sed  plans  have  been  held  up  for  smning  o.  the  war. 
a  lime  by  an  action  for  an  injiinetion  f'  '’''Ol  be  reeallc 
entered  by  M.  .1.  O'Brien,  limited.  of  England  rate  ren 


Never  before  at  this  time  of  the  ‘hroughout  the  United  States.  While  ^ 

. I  'I",  improvement  was  not  pro-  v*vuit 


It  will  be  recalled  ihai  the  Bank 


year  was  the  outlook  for  tourist 
traffic  on  the  various  routes  of  Can¬ 
ada  Steamship  l.iiies,  I.imited,  so 
favorable  as  it  is  to-day." 

This  is  the  statement  made  by  W. 


Dutch  Petroleiini  CVunpuny  in  Hoi- 1 
land  has  sent  a  cable  to  the  head- . 


C.PJl.  BalMliiit 


50.60% 
Increase — 

IN  our  Public  V 
be«"k>t  which  wr  i: 


spite  of  the  fact  That  interest  rates 
on  Government  and  other  oiiliaations 
t'ae  world  over  rose  in  a  marked 


manner.  The  stead. ness  of  the  Bankjj,^y(g  (jown  the  St.  l.axvrence.  as  well 
o!  England  rate  as  well  as  batik  rales  jyg  f,ii  the  I'pper  I.aK'es.  indic.ate.*'. 
in  I'anada  ami  ehsewlirre  is  largely  a  icniri.'l  movement  this  vear  i 


with  the  passenger  traffic  agents  uiin  aJI  line.s  of  trade  will  be  in  Congress  that  Great  Britain  own- 
from  the  various  centres  j  tiourirbing  before  the  close  of  the  ed  stock  in  oil.  companies  opierating 

'The  advance  bookings  on  the  'viar.  'f  Afexir.o  and  DnuJi  F.’ast  Indies. 


IN  our  Public  Ut'.iirv  j| 
be«"kiet  which  wr  issued  j| 
a  short  time  ago.  we  pre- 
di«-t»d  better  earnings  for 
Public  Utilities,  and  advised  i 
the  purchase  of  ail  classes 
of  Public  Utility  securities.  ! 
more  particularly  those  owm-  ; 
ins  and  controll.ng  'vatcr  ! 
powers.  j 

As  a  concrete  example,  j 
WINNIPEG  ELECTRIC  ! 
RAILWAY  COMPANY'S  ' 
net  earnings  for  the  first  1 1 
months  of  1920  show  SO.fiOf'o 
increase  over  the  same 
period  of  1919. 

We  believe  the  securities  of 
Winnipeg  Electric  Railway 
Company  offer  great  invest¬ 
ment  possibilities. 


Write  for  our  anatytis  of 
Winnipeg  Electric  Rail¬ 
way  (  onipany, 

NESBITT,  THOMSON 

and  Company,  Limited 

JW  St.  jamc.  Street,  MONTREAL 
Toronto  Hamilton  Loxt^oo.  Oat. 


(•■autionary  inra.r-ure  on  the  part] 
the  gov  criirnenr.s  which  overy-i 


will  begin  many  wfeks  tarlier  ihar* 
in  previoii:;  yn.ar.r.  In  addition,  th' 


look  the  iiiaticr  of  finaiicin"  ;  advance  bookings  are  alreadv 


under  their  own  guid.'iacc  an<l  siHUi- 
.soriJiip. 


heav.v  that  Ihe  rompany  has  made 
arrangements  to  continue  it.=  anil 


Afier  the  w.ir  was  over,  there  wa.cpngs  on  the  T'pper  !«t  l.awrencp  two 
.311  extPjicJed  period  during  which  thei''ff’''f  Ister  than  the  UFU.a)  nme. 


Government  erereised  a  controlling 
influence  over  financial  and  com- 
ni'-rnal  operations  and  it  wa.s  not  un- 


TTipre  is  3  distinct  movement  to-  ' 
ward.*  Quebec  this  year,  and  this  will  [ 
enable  the  enmpany  to  derive  iJif  j 


tii  atiout  a  year  ago  that  freedom  of ' 

action  and  individual  initiative  tool;  |  O-  travel. 


,  complete  charge  once  more.  Instead  |  Record  Toronto  Season.  j 

pf  a  general  downwajrd  tendency  in  |  "A  record  season  out  of  'T  oronto  ; 
interest  rates,  wages  and  costa  of  across  the  lake  to  Niagara  is  also 
production,  the  course  continued  up- 1  indicated.  We  give  special  con- 
ward  throughout  a  considerable  pe-  cessions  in  connection  with  the  sales 
I  riod  of  1920.  The  minimum  dis- j  of  books  of  tickets,  to  be  u.sed  dur-  . 
1  count  rate  of  the  Bank  of  England  j  ing  the  season,  and  already  the  num-  1 
'  w  as  advanced  to  7  px.  and  remained  i  ber  of  books  sold  far  exceeds  any-  ; 
'there  practically  a  year.  1  thing  that  the  company  has  ever, 

The  significance  of  to-day’.s  an-i  the  corresponding  period  ! 

nouncement  is  found  in  the  fact  that ;  “There  is  also  a  great  demand  ! 
this  IS  the  first  movement  downw'ard  :  American  centre.s  for  reserva- 

oi  tne  interest  rate  of  this  imporUnt ;  jj^ieUs  and  it  is  quite 

i  financial  institution  and  would  thus  various  re-sorts  ; 

seem  to  mark  the  turning  point  in  in- 1  jjjj  Lower  St.  I.aw  rence  this  year  . 
terest  rates  the  world  over.  ,  going  to  Lave  their  capacity  tax-  ' 

This  being  the  case,  financial  cir-  gj  jq  the  utmost.  The  company  is 
cles  look  forward  to  a  corresponding  now  arranging  to  supplement  the  re- 
'  movement  in  the  price  of  'oond.s  and  guim-  service  down  the  rit.  I.awrence 
other  securities,  value  of  Uiese  l>ein'-:jby  special  services  io  take  care  of 
in  large  '.lart  contin.geiit  upon  the  re- 1  conventions  which  are  already  book-  I 
turn  on  the  investment.  *  c-d  for  the  summer  months.’’  ' 


Reinvest 

Victory  Bond  Interest 

On  May  31st  you  will  find  your  Victory 
Bond  interest  easy  to  collect, — the  cou¬ 
pons  may  be  readily  cashed  at  any  bank. 

We  suggest  that  you  reinvest  this  interest 
either  in  a  further  block  of  Victory  Loan 
Bonds  or  in  other  Government  and  Muni¬ 
cipal  Bonds,  which  offer  the  strongest  of 
safeguards,  and  the  same  features  of  con¬ 
venient  interest  collection  as  do  Victory 
Bonds.  We  offer  a  number  of  these  bonds, 
with  a  wide  choice  of  maturities,  yielding 
from  SCc  to  6.80%. 

Write  for  our  latest  list. 

Wood,  Gundy  &  Company 


Toronto 

Montreal 

Winnipeg 


157  St.  James  Street 
Montreal 

Phone  Main  707 


Saskatoon 
New  York 
Tendon,  Eng. 


tiired  in  Uaiiaiia  and  rolrt  for  4'xportj 
are  iclievcd  from  the  turnover  tax.| 
A.s  fully  SO  per  cent,  of  pulp  and  ' 
paper  manufacturers  in  t'anada  are  | 
sold  for  pximrt,  this  would  nuian  Uiat  i 
Ihe  great  bulk  of  the  product  in  this' 
industry  would  be  exempt  from  the; 
turnover  tax.  For  that  matter,  this 
also  is  tbc  .sittiariou  under  Ihc  pri-'- 
sent  .Sales  fax,  but  it  is  a  source  of 
som*  satisfaction  lo  know*  that  the 
'  onsen.'siis  of  opmiim  in  laitii  finaii- ! 
ei.al  and  industrial  eircles  favor.*  a  | 
continuation  of  the  cxcraption. 

The  recommendation  that  goo'Is ' 
sold  for  expiir*  aliall  be  e.vcnipt  from- 
the  turnover  tax  takes  into  account  I 
the  balance  of  trade  and  the  f.iet  that  | 
it  is  now  running  heavily  again.st  ■ 
Canada.  It  is  felt  that  the  policy  of' 
discouraging  imports  must  go  hand 
in  hand  with  a  policy  of  encouraging  ; 
exports,  more  particularly  as  on  the  |  ‘ 
imports  a  heavy  premium  must  be  i 
paid  on  New  York  funds,  while  on  . 
exports  a  heavy  premium  is  received 
in  New  York  funds.  ; 

Apparently  there  arc  but  few  ex-  [ 
ceptions  lo  the  transactions  which  j 
would  be  exempted  from  the  suggest-  j 
ed  1  per  cent,  turnover  tax.  Besides  j 
the  exception  made  in  the  case  of ' 
goods  sold  for  export,  as  alluded  to : 
above,  exception  will  be  made,  ac-  j 
cording  to  recommendation  of  the , 
various  bodies  advocating  the  turn- 1 
over  lax.  in  the  case  of  businesses  i 
aggregating  gross  turnover  of  les.s  | 
than  S'.OU  a  month  and  in  the  case  of  j 
farmers.  1 


Bonds  to  Buy 
or 

Bonds  to  Sell? 

In  either  case  wc 
shall  be  leased  to 
act  for  you. 

You  will  find  our 
market  informa¬ 
tion  authentic  and 
our  service  in  buy** 
ing,  selling  and 
trading  prompt  and 
efficient. 

Are  you  on  our  fnailinfl 
list?  If  not,  you  should 
be. 

Write  and  we  will  send 
you  the  current  number 
of  investment  Iterru,  our 
monthly  puUication. 


I^^Seemitfes 

CORPORATIOH 
L  I  M  1  T  V  ]> 

MOWTitCAL 


J 
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CANADIAN  BANKS 


CROP  REPORTS 

From  information  collected  through  its  nenvork  of 
Branches  across  Canada,  the  Bank  of  Montreal 
compiles  periodical  reports  covering  crop  conditions  in 
every  part  of  the  Dominion.  These  reports  arc  trans* 
mitted  over  private  telegraph  lines  to  central  cities,  from 
which  they  are  mailed  free  to  persons  desiring  the  in* 
formation  they  contain. 

If  you  wish  your  name  to  be  placed  on  the 
mailing  list,  notify  the  nearest  branch,  or 

Sthe  Head  Ofhee  in  Montreal. 

^  BANK  of  MONTREAL 

B  j  ESTABUSHED  OVER  100  YEARS 

^1  A  Complete  Banking  Service 


ranadlan  ItankerH’  Jonmal  Retlcws 
Rpsf.lt’t  of  i;xp?rin!Pnt  With 
MtalC'onned  Rank. 


I Saving  Deposits  in  Canadian 
Banks  Establish  New  High 
'  Record  at  $lj319,142,196 


To  Investors 


Tho  v.-holc  cdifyliii-  tale  of  .North!  The  savinfij  of  the  Canadian  nub-  jood  deal  cf  the  change.  Abroad, 
Dakota's  ill-starred  venture  into  the  'lie  continue  to  soar,  accordlne  to  the  call  loans  have  come  down  $21,81S.- 
realni  of  state  banking:  Is  told  by  S.  bank  staton'cnt  Issued  at  Ottawa,  -ISl  since  February,  and  ?36,604,087 
Ho>  Weaver  in  the  current  issue  of  ,roverin*:  the  month  of  .March.  The  'millions  In  the  year, 

the  .lortrnal  of  the  C.anadian  Bank- ]  total  aavlnss  deposits  in  the  char-  i  Among  other  interesting  figures  i.s  ^ 

ers'  Association.  Briefly  he  revle'vs  [tered  banks  of  the  Dominion  on  ithe  continued  decline  in  total  assets 
how  this  in.stlt.ution  started  bravely  March  31  amounted  to  31,3111,142,396.  ■  and  total  liabilities;  specie  which, 

out  with  nothing  more  substantial  thus  establishing  a  new  lilgh  record  j  declined  in  February  made  a  suffi- ! 

back  of  it  than  in  .state  and  representing  an  Increase  over  Icient  Advance  in  March  to  place  it  at 

bonds,  of  which,  up  to  December,  the  corresponding  month  of  1920  of  $12,669,003  over  a  year  ago  and  $11.- 


IF  you  v.  iah  to  buy  cr  call  V'ictory 
Lean  or  other  bonds,  we  would 
remind  you  that  our  branches  a* 
Toronto,  Montreal,  Winnipeg  and 
Vancouver  have  departments  especially 
organized  for  this  purpose. 

Call  at  our  nearest  branch.  Our 
Manager,  will  be  glad  to  arrange  this 
for  VOO.  6i7 


bonds,  of  which,  up  to  December,  the  corresponding  month  of  19,i0  of  $12,669,003  over  a  year  ago  and  $11.- 
1920.  only  $48,300  had  been  sold,  and  *121.422,626.  Commercial  deposits,  011,676  over  a  month  ago.  Circuia- 

llttle.  if  any,  since  then;  how  it  sue-  on  the  other  hand,  at  $360,937,663,  tlon  was  lower,  as  were  Dominion 

Icceded  lu  borrowing  $1,000,000  on  a  show  a  decline  of  *640.811  compared  |notes.  while  deposits  in  central  gold 
■  rhort-term  loan  (now  past  duel  bv  ,  with  February,  and  a  decline  of  $96,-  reserve  were  increased  during  the 
hypothecation  of  ?!,200.000  of  these  474.363.  compared  with  March,  1920.  month  and  decreased  during  the 
nonds;  ho'.v  public  funds  were  1 19epo3its  abroad  at  5300,181,606  rep-  year. 

brought  into  the  bank  bv  compul-  1  resent  a  decrease  compared  with  .\!i-eh  rh»ng» 

I  sory-'depo.Mt  legislation;  how  these  j  February  of  $3,596,778,  and  a  de-  .tcos.o^.U 

I  .and  othor  demand  deposits  were  cm-  frsa-se  compared  with  the  corres-  Deponiu*.  <iem .  .160,3.37. sfii  -  640, «ii 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


I  ployed  for  non-liquid  loans,  due  to  ponding  month  in  1920  of  $18,095,- 
fhe  bank's  inability  to  dispose  of  the  -*2. 


Do.  notice.  . 
Do.  abroad. 
Curr.  loam 
Do.  abroad, 
r all  loans 
Do.  abroad. 
Spoc:'* 


.t2OS,O04.6F«  -$1,:I23.251  ' 

560, 9.37. -  640,011; 


THC  AKRCHANB  BANK 


c(M44  Offfc*  :  Monlr— 1.  OF  CANADA  £atab<Uu'i«l  18M. 

rsM'Up  Capital  ....  tIO.Oe9,622 

Knerra  fpnd  and  CndlfMcd  FroAtf  -  9,475,5a.'i 

TcUl  Depoilta  (Oct.  30th.  19231  -  .  oyer  *170,000,003 

Tcttl  AswU  (Oct.  30th,  1920i  .  .  -  over  *299,000,000 

PRESIDK.VT:  Sir  H.  Montagu  .\II:in,  C.V.O. 
Vicb-Pre.side\T;  F.  Howard  Wilson 
General  Manager;  D.  C.  .Macarow 
SuPT.  or  Branches  and  Chief  Inspector:  T.  E.  Morrett 
Okneral  Supervisor:  W.  a.  MF:LI)KUM 

The  Scope  of  the  Pank 

Anything  that  comes  within  the  province  of  Bank¬ 
ing  Is  included  In  the  Service  offered  Its  custom¬ 
ers  by  The  .Merchants  Bank.  If  you  want  disin¬ 
terested  advice  on  any  business  ciibject  or  first¬ 
hand  Information  concerning  trade  conditions  in 
any  part  of  Canada  and  abroad — this  bank  is  in 
a  position  to  help  you.  Why  not  use  the  expe¬ 
rience  and  facilities  offered  by  this  institution  in 
solving  your  financial  problems? 

390  Branches  in  Canada  Extending  From  the  Atlantic  to  the  Pacific. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  •  -  -  $18,000,000 

Total  Assets  -  -  -  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  Gtnrral  Managfr. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch;  55  Old  Broad  Street,  E.C.  2. 
■Ccllec'.ions  made  at  lowest  rates  and  returns  promptly  remitted. 


State  bonds;  how  it  re-deposited;  Current  I.(»ans  Incrensimr. 
funds  in  or  loaned  them  to  yriond- !  raiiioar-s 

ly"  banks  (i.e..  tho.se  whose  officers!  That  indu.slrials  are  calling  on  the  1  1'®-  abroad, 
were  friendly  to  Townlcy's  .\on-I'ar- I  bank.s  for  help  is  indicated  by  cur- I  n„.p, 

;  risan  I.ca,gue),  for  loan  by  them  to  !  rent  loans  which  show  a  further  in- 1  Con.  Gold  r«s 
•v-ariou.H  League  enterprises;  how  jt  i  crease,  and  this  increase  is  a  snh- j  1'“^® 
was  unable  to  collect  payment  on  its  j  slontial  one.  amounting  to  $14,747.- j  "Foiiowingar 
jOwn  loans,  and  these  other  banks  on  |  492.  the  figure  $1.280,882,87.3,  how-  ■  frorr  a  ytarag 
theirs,  with  the  result  that  many  of  '  ^'’^r.  being  st'll  $41,284,157  under 
I  llieni  became  insolvent,  to  the  groat  1  "kat  it  was  in  .March  a  year  ago.  ri.-pjiation 


:, 319.142. 1!)6 
3()0,l81,f.0r, 
l,23Ci,9g2.»73 


-  286,714  I 

■  .1.596.778' 
-1 1.747. t92  , 


164,1133,930  -  1,049,454  I 

113,sl6,.30,3  -  1,137,811  i 

168, .198,046  -21,816,4*1  ' 

62.6.19,829  -11,011.676' 


167. 331,87.1 
91,302.133 


-  17,677,973  ! 

-  6,900,000  . 


2,622.550,611  -  4.46.1.8*6' 


;  embarrassment  of  the  state  bank.  Outside  of  Canada  current  loans  for  Hop.,  d*™ 

j  In  liieiiTiahle  I'ositioii.  the  month  were  up,  but  wer.o  down] 

I  It  i.s  pointed  out  that  a  number  of  from  a  year  ago. 

I  factors  contributed  to  the  situation  it  is  interc.sfing  to  note  that  call 
[which  brought  failure  to  so  many  loans  arc  *1.137.811  above  February. 


I  smaller  banks  and  leaves  the  stale 


I  institution  in  an  unenviable  position  March  a  vear  afo.  The  difference  ' 

such  a.4  the  unlimited  resources  of  in  the  trading  on  the  .stock  market  I  hrSi’’ 
the  small  unit  banking  system  in  an  then  and  now  .  (-ouid  account  for  a  ■  Toul  »5spt* 
emergency,  the,  sharp  decline  in  _  _  _ - _ - _ _ _ 

'grain  prices,  the  costlv  "selling  _  _  | 

Bank  of  Canada  and  ! 

the  bank.  A  compari.sou  with  •  ■■  ap-w  v  v  v  «  •  ! 

NatiODal  City  Bank  Helping  | 

.ISContro^MoS^^^^^^^^  Finance  Cuban  Sugar  Crop; 

ern  <  anada  with  the  branch  hanking  ^  *  i 

organization.  For  those  who  pro'- 

fess  to  prefer  the  unit  hanking  sys-  Havana. —( 'uba  is  suffering  now,  of  12  per  cent.,  and  many  other  loans 
tem,  or  for  advocates  of  'natiriiuiliza-  j  much  from  a  currency  stringency  j  more.  borrower  in  <  amaguey  paid 
tion,'  the  recent  experiences  of  .North  *1''  from  low  sugar  prices.  This  con-'  \  \'i  percent,  a  month  within  the  pas! 


I  .  Total  asE't',  2.903.279.494  -  2,776,83* 

1 4, (  4 1 .-  Following  B.-p  the  rnonth's  figures  with  c:iang»  ' 
how-  from  B  yt  an  ago:  I 

under  rhangpi, 

1921  myearj 

r  ago.  ri.-pulation  .  *206,994,668  —  719,684,966  i 

ns  for  11op.,d''m  180,937,633  -  96.474,365 

(lewn  Do.  mtio- .  1.319, 142. 196  -121,122.626 

■  Do.  Pbroad.  ...  300.181.606  -  18,fK)6,272 

Cun.  loans  ....  1.289,982,873  -  41.284.1 17 

■it  epll  t>o.  abroad .  161,033.930  -  19,548.728 

Canioa.ns  ....  113,818.808  -  14,415,002 

iruar.v.  abroad .  168,598,045  -  36,604.0*7 

under  Kpede  92.659,829  -  12,669,003  | 

erenrp  Oom.  notpa  .  167, *31, *76  —  16,820,798 

1  T  G.  Gold  Res  _  9.1,302,633  -  12.897,46:1 

narkcl  Total  liabs  _  2,622,150,611  -166,704,119  1 

for  a  '  Total  assets  2,909,270,494  —  112, 5.11, 9.'0 


percent,  a  month  within  the  pas! 
two  weeks  for  a  loan  of  .$55,0u0. 
The  shopkeepers  that  arc  doing  so 


1  Dakota  would  be  a  healthy  study,  dltion  i.s  the  outcome  of  the  drop  ini  two  weeks  for  a  loan  of  .$55,0u0. 
[That  unhealthy  state  ha.s  had  a  tom-  sugar.  It  is  the  genera!  opinion  that.  The  shopkeepers  that  arc  doing  soj 
I  blnation  of  independent  unit  bank  to  help  ctiba,  if  will  he  iiecessai  y  much  to  finance  the  cotono  in  Iiar- 
I  Institutions,  and  a  slate  bank  sub.iect  to  help  the  banking  situation  theif.  icsiiug  his  crop  this  year  are  mo.st- 
to  political  control.  The  result  has  j  Nearly  cieiybody  i.s  hoarding  casb.|  I.v  Spaniards.  They  use  a  large  capi- 
been  a  rnrry  stcry  cf  all  that  bank- j  man  witb.  money  will  carry  if  withj  tal  in  their 'busine.ss  and  own  their 
ing  ought  not  to  he.  with  the  state]  pim.  or  hide  it.  \  '■ur\o  farmer  will,  stocks  of  merchandise  outright  in 


i  to-day  almost  in  u  toiidition  of  fin¬ 
ancial  Chao.*'.'' 

ROYAL  bM  golf 
OFFICERS  ELECTED 


it.  A  'ane  farmer  will,  stocks  of  merchandise  outright  in  [ 

carry  his  working  capital  in  hi;; |  most  ca.3cs.  Besides,  they  have: 

pocket,  and  paj'  hi.s  bill  in  a  cafe :  money  to  lend.  The  (  ubau  trusts  i 

from  a  roll  of  $.3.00(i  or  $.},u0u.  '  them  as  a  repository  for  funds  when! 

..\bout  SGO.OOO.ijhO  of  savings  dr-,hf  vill  not  trust  a  bank.  j 

posits,  exclusive  cf  commercial  ric-l  (lelat's  bank  is  the  outgrow  th  of  a  I 


posits,  arc  in  the  three  hanks  chiefly]  rcfail  shoe  business,  illustrating  the  I 
involved.  f'onfidence  in  b;inks.  ^  tendency  of  merchants  to  grow  intol 
which  it  took  twenty  ycari  to  build;  liankcrs  there.  , 


'  Strnggle  For  Bank’s  Championship  up.  has  been  destroyed 


I’romises  fo  hp  Liielj  Oiie- 
Sppking  Challenges  Fror,i 
Other  Banks. 


,  I  private  banking  house.s.  In  this 
gcLror'Srng-on^HoUrB^  l  the  situation  rcsembj^rs  that 

of  Canada  Montreal  District  Golf  1 kork.  .he  hankin^ 
Aa.nPtsHnn  In  fhn  ‘niinwiT.p  ''oiT’oration.s  uave  go(  iiito  trouble; 


.Association  resulted  in  the  foUowltig 
I  executive  ; 


),  has  been  destroyed.  j  With  the  three  largest  Cuban  j 

No  Friiale  Bonk  Fnihtrrs.  !  ‘lauking  institutions  in  difficulties.! 

,  ,  .  ,  ^  the  ai<l  of  for<?i;:n  bankine  rorpf»r-‘ 

But  there  have  been  no  fai  urcs  ofj  Royal  Bank  of 

iiate  banking  house.s.  In  this i  National  city  Bank.i 

spert  the  situation  resembles  that  nece.sr.ary  in  financing  the. 

1.1  ii  in  .New  kork.  ihe  hanking  prop.  These  institutions  have 

rporation.s  nave  go(  into  trouble;  j 


Safety  for  Your 
Private  Papers 


For  protection  against  loss 
of  your  Bonds,  Deeds,  In¬ 
surance  Policies  and  other 
valuable  papers,  and  your 
personal  Jewelry,  by  fire, 
theft  or  other  misadventure, 
a  steel  Safety  Deposit  Box 
in  the  Vault  of  The  Bank 
of  Toronto  is  strongly  re¬ 
commended. 

The  boxes  are  of  different 
sizes  to  suit  requirements, 
and  the  contents  are  in  your 
S,  absolute  possession — no  one 

e\  else  can  have  access  to  them 
without  your  authority  and 
key. 

The  rental  is  low,  the  pro¬ 
tection  invaluable,  and  you 
have  freedom  irom  anxiety 
regarding  the  safety  of  your 
papers. 


/We\ 

/Give\ 

Service 


niexecuttvo;  I I’fivatp  bankeir.  arc  t’fbevcd  , 

President,  H.  K.  Wright;  vicc-pre-  sound.  I  There  is  no  banking  system  in  ■ 

—  sident,  C.  H.  McDunnough;  recre- !  'uba  ba.i.a  largo  latent  banking  j  United  States.' 

i  tarj'-treasurer,  W.  H.  Steven.r;  com-  slrcngtli  in  her  nier-bants  and  shop-  j,  in.spection  of  banks  bv 


President,  H.  K.  Wright;  vicc-pre-  sound. 


I  ralttee,  D.  C.  Ritchie,  A.  B.  Phillip 
.  and  Captain  George  Kydd. 


keepers.  1  hey  are  helping  to  finaner ,  authorities.  There  is 

the  present  .sugar  crop  They  notlg,,,^^,,^  freedom  in  making  loans, 
ily  eitind  credit  to  colono.s  or  cane  ,  ^rreney  cannot  be  obtained  against 
rmers.  but  make  actual  l^oans  ofip,,,j„p 

,sh  to  enable  him  to  Pay  bm  helr.j  ..re  not  id  position  to  aid  each  other 
They  take  their  pound  of  fle.sh  i  ! 


Victory  Bond  Interest 

War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches. 

Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


I  The  president  stated  that  excellent  I  only  eJctind  credit  to  colonos  or  cane| 
arrangements  bad  bean  made  for  the  I  farmers,  but  make  actual  loans  ofi 
i  second  annual  tournament.  .Judging  cash  to  enable  him  to  pay  his  helr-l 
j  from  the  enthusiasm  shown  at  the  They  take  their  pound  of  fle.sli,  it  \ 
! meeting  the  struggle  for  the  banks'  i.  true.  The  merchants  are  called 


meeting  the  struggle  for  the  banks'  true.  The  merchants  are  called 
championship  promises  to  be  a  lively  |  ''bodegueros'',  which  might  be  inter- 


"lANMONTO 

Incorporated  185S 
THOS.  F.  HOW,  General  Mannyer. 


now  no  banks  i.ifuing  3^ 


Uhallengos  from  other  Banking]  ,  i -  ■  - — 

I  Golf  Associations  will  be  welcomed.  |  Interest  Rates  High.  |  ted  States.  Paper  currency  is  that; 

either  by  the  president  at  147  St.  i  But  the  banking  strength  of  t'nc  of  the  United  States,  so  worn  as  to' 
Llamas  street,  or  by  the  secretary  at  tlendas,  or  stores,  is  a  most  im- ,  be  hardly  recognizable,  .-ynd  cash. 
312  Dorchester  Street.  '  portant  factor  in  aiding  a  situation  |  instead  of  being  available  as  a  basis! 

-  where  money  is  so  tight  that  real  j  for  credit  in  the  banks,  is  being' 

UNION  BANK  OFFICIAL  1 

Facing  Huge  Problem 

city  Department  of  '  Preparing  Fiscal  Programme  [ 

Union  Bank  of  Canada  that  J.  H.  {  Cope  with  Finance  Situation 


,,  ,  v,mv.u  Huput  u  c^iicraHy  accepted  r?»pcc  monev. 

preted  as  rascal,  scamp,  or  robber.  |  currency  is  f'uban  and  Uni- 


HJmkdm 


Dividend  No.  137 


!.I.  II.  Ilodgins  to  Direct  New  Puhll*  _ 

I  city  Department  of  Bank  In  I  JT  ITCDcII 
I  Western  l  ity. 

Announcement  Is  made  by  the  i  f  1 

j  Union  Bank  of  Canada  that  J.  H.  j 
Hodgins,  manager  of  the  Statistical 

Paris,  It  is  certain  that  without  'AO  francs  in  August,  1314,  to  .302.- 
Ifice  at  'winnipeg.'w  hero  he  wilt  di-  amounts  of  money  at  her  com-  orm.ooo.ooo  francs  in  .March.  1921.  ^ 

rect  the  new  publicltv  department.  , Prance  cannot  recuperate.  (  The  p-.e.sent  low  value  of  the  fra;ic. ' 
:  More  and  more  the  foremost  hank-  ’«lioru  how  and  when  will  she  get  a.s  compared  fo  its  pre-war  valup 
I  jug  institutions  of  Canada  and  of  the  theco  huge  sums .  On  the  an^i.  er  should  lie  taken  into  consioeration. 

■  T^'rijjod  Btates  are  coming  to  appre- ,  1^^  that  Question  icsts  the  stability  of  howeiei,  Ihe  purchasing  power 
ciate  the  value  of  properly  directed  I'rance.  _  of  the  franc  is  now  between  a  third 

publicity  and  attaching  increased  How  soon  v.ill  her  agricultuial  and  fourth  of  it.s  value  in  1914.) 
importance  to  it.  and  industrial  developments  be  on  Trance  counts  her  pen.'ions  and 

Fifteen  years'  newspaper  training  their  pre-war  plane  again'’  The  losses  from  the  war  at  218.100,000.- 
partlcularly  fitted  Mr.  Hodgins  for  answer  depends  on  how  much  money  ^  Ouo  francs.  Already  .98.ooo.ooo.ooo 
his  work  with  the  Union  Bank  of  she  can  get  to  set  the  wheels  in  have  been  advanced  to  th''  a.gricul- 
Canada.  Mr.  Hodgins  joined  the  motion.  Disquietude  and  vagueness  tural  and  inrJiistrial  organizations  I 
bank  when  the  New  York  agency  describe  the  attitude  of  the  burdness  fur  reconstruction, 
was  first  established  being  at  that  man  and  banker.  They  do  not  know  A  Formidable  Budget,, 

time  connected  with  the  Statistical  j  •n-flen  Germany  will  pay  the  re-  Tlie  luidget  for  1921  has  reached 


OF  CANADA 


NoUoe  i*  hereby  giTPii  that  a  dividend  at  the  rate  of  10% 
per  annum  upon  the  Psid.up  Capital  Stock  cf  the  Union  Br.nk 
Ilf  Canada  has  been  declared  for  the  enrrent  quarter,  and  that 
the  same  will  be  payable  at  Its  Banking  Honse  in  the  City  of 
Winnipeg,  and  also  ah  tts  branches,  on  and  after  Wednesday, 
the  first  day  of  dune,  1921,  to  sharoliolders  o!  record  at  tlie 
close  of  bnsinesB  on  the  Idth  day  of  May  next. 

The  Transfer  Rooks  will  be  closed  from  the  17th  to  Ih-j 
3Ist  day  of  May,  both  days  inclasive. 

By  Order  of  the  Board. 

H.  B.  SfUW, 

General  nAsngcr. 

Winnipeg,  April  19, 199L 


ESTABLISHED  1872 


Deposit  Your  Coupons 

\^HEN  you  cut  the  coupons  from  your 
’  Victory  Bonds  or  other  securities, 
the  logical  place  to  put  them  is  into  your 
savings  account. 

At  any  branch  of  this  Bank,  you  can 
open  a  savings  account  with  your  coup¬ 
ons,  or  we  will  cash  them  for  you  with¬ 
out  making  any  charge. 


STANDARD  BANK 

or  CANADA 

TOTAL  ASSETS  OVER  NINETY  .MILLIONS 

Montreal  Branch;  136  St.  James  Street,  £.  C.  Green,  Manager. 


Canada.  Mr.  Hodgins  joined  th 
bank  when  the  New  York  agc-nc 


■  was  first  established  being  at  that  man  and  banker.  They  do  not  know 
'  time  connected  with  the  Statistical ,  .n-ben  Germany  will  pay  the  re- 


Department  of  The  Financial  Times. 
Folloaing  his  work  in  New  York,  ho 


ivas  transferred  to  Toronto,  where  France  to  recuperate  will  be  pro- 
iho  statistical  work  for  Canada  was 
learned  on  in  the  head  office  of  the 


parations  bill,  and  they  do  know  that  huge  and  formidable  proportions.  I 
without  it  the  many  ycar-s  needed  by  Kxpeiises  for  the  current  year  arc' 


I  Eastern  diiislon.  Mr.  Hodgins' 
transfer  to  head  office  in  Y'inaipeg 


longed  indefinitely. 

Waiting  5fone.v  From  Germany. 
France  expects  and  is  anxious  to 


.  presumably  is  consequent  upon  the  rebuild  her  factories,  and  to  re- 
I  enlargement  of  the  work  of  the  Su-  cultivate  her  devastated  fields  with 
I  tistical  Department.  money  received  from  Germany. 

- - —  .  While  she  waits  for  payment,  agrl- 

'  DDPCITMTATinKI  Tn  DflVAl  culture  and  business  must  be  at  a 
rllLOLninllUrl  lUnUTAL  comparative  standstill.  Frances 
iDAMIf  UnPl^rV  Di  AVCDC  immediate  need  is  move  money.  The 
I  DBnlV  nUunCf  iLnlkltO  government  is  at  a  loss  to  know  how 

I  _  to  prepare  a  fiscal  programme  cap- 

.  Each  .Stirkhandler  Presented  With  I  able  of  coping  with  the  problem. 


estimated  at  between  uS.i.ioO.oOO.oOO ; 
and  Co.OOO.OOO.OOo  francs  an!  those 
for  1922  at  least  6,()00.000.))00  or  8,-1 
bOO.000.090  more.  And  yet  tapping  j 
ail  possible  sources,  le-ying  taxes 
on  every  reasonable  privilege  and . 
object,  the  income  for  1921  will  be' 
only  22.000,000,000  francs. 

A  financier  of  world-wide  re-! 


-H(nEB«IK<'ClUUDA~ 

BONDS  AND  FOREIGN  EXCHANGE 

l'.\ery  hrssirh  of  the  llomr  Bnnk  in  rrsid^  rommunicotion  ^vith  the 
Etond  and  Fnrei»;n  rAchnnee  Dei>nrtinentN  nt  the  Mead  Office,  and  an.v 
enquiries  made  through  afi>’  hrnncti  \>ill  rcccUc  prompt  nltcotlon. 


CUlvUro  &nu  uuauicoa  ihum.  Ut’  eii  a  _  .  .  -  ^  i 

comparative  standstill.  France's ;  ® 

immediate  need  is  more  money.  The  '*h.ch  is  deeply' 


BRANCHES  and 
CONNECTION'S 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 
TrantiMtrtation  BtiUdla^,  st.  iAinn  Str«il 
21U  Untario  Ksst,  cor.  DsfMson  Straot 
1*10  iirclllnzuia  street,  Verdaa 
St.  Lawrence  Boulevard  and  Mount  Boyal  .Avenue 


Pair  ( uif  Links — Dinner  Brings 
Snreessful  Season  to  Close. 


government  is  at  a  loss  to  know  how .  /e^f 

to  prepare  a  fiscal  programme  cap-  ®  -  m  which  to  learn, 

able  of  coping  with  the  problem.  ‘  "  metboas  applicable  ] 

There  are  bankers  and  business  its  Cn^c.^l  s..8tcm  as  well  as  to, 
men  who  feel  that  a  whole  gen-  , 

oration  may  pa.s3  awr.y  before  the  '■omp.aiat  is  made  that  the  gov-i 


m\ 


.HCAO  omet ' 
HAMILTON 


The  great  success  of  the 
Bank  of  Hamilton  is  large¬ 
ly  owing  to  its  courtesy  and 
careful  service  extended  con* 
tinuously  over  a  period  of 
fortyUix  years.  The  same  ser¬ 
vice  which  has  made  fripnds  of 
many  hundreds  of  our  custom¬ 
ers  in  the  past  is  at  your  full 
disposal  to-day. 


I  boys  had  particular  reason  to  bs  ]  introduced.  While  the  French 

;  proud  of  their  colors  this  year,  blue  '  financial  and  aammistratlve  systems  hcallh  measure  aslp^' 

land  white,  which  decorated  the  ,  as  cumbersemo.  :  plied  to  private  industries,  trey  potnt ’ 

I  tables.  owin.g  to  the  great  fight  Taxed  to  Creaking  Point.  ^  ^ost  the  governLnt 

j  inade'  and  which  landed  them  in  a  where  will  France  get  the  money  i  at  least  1,000,000,000  additional 
I  play-off  the  bankers  league  .  difficult  task?  At  present ,  francs,  because  of  state  control,  rail- 

I  Th'e  nrlsident  of  the  club  S  G  '  France  is  taxed  almost  tq  the  break-  ways,  sale  of  tobacco  and  steam- 

'the  club  members  the  appreciation  :  ® 


The  Sterung  Bank 

OP  Canada 

HEAP  OFFICE  -  -  TOROVTO 
Sfonlreal  Office;  120  ST.  JAMES  STREET. 

“PersDiml  Bankinie  Serxio?**  1^,  with  •  reroffniiH  fart.  Not  onW  »rr 
wt  preiusred  to  porBon-iil)  a^^int  joa  in  m«tterK  of  a  finanrial  «»r  inifstmrnt 
nature,  hnt  wo  will  ffladlj  obtain  any  information  .von  drsirr  alon?  Ihrnr  IlnrN 
tvhirh  liON  nlthln  oar  fmvrrr  to  ohCain. 


France  is  taxed  almost  tq  the  break-  ways,  sale  of  tobacco  and 

ing  point;  furthermore,  returns  from  ship  lines. 

income  and  other  taxes  have  fallen  People  Have  Faith. 


tuf  liicdiuL'in  luc  ULiaiiuii  '  ^  u _  ,  i  , 

of  the  executive  for  the  fine  showing  greatly.  Lverj thing  seems  to  be,  \et  the  people  have  an  unbounded 


BANK  OF  HAMILTON 


;  made  during  the  hockey  season.  Cap- 
i  tain  Jupp.  on  behalf  of  the  players. 


taxable.  There  is  a  tax  on  seivants,  |  faith  in  the  financial  stability  of  their  i  sues.  Every  fifth  person  in  France  The  owner  of  larj 


a  tax  on  sales,  a  tax  on  the  balconj’  government. 


g  in  any  gen-!  ®  financial  share  in  the  govern-  factory  who  could  not  increase  his 


ISO  ST.  JAMES  STREET, 
R.  L.  Ellis,  Manager. 


227  McRILL  STREET, 

TV.  TV,  TIoGilliTray,  Maniffer. 


'thanked  the  executive  officers  for  of  apartment,  a  tax  on  a  piano.'  eral  post  office  for  an  hour,  one  may!  ®r.d  holds  French  bonds.  Of  dividends  because  hi.i  orders  for  jiio- 

their  earnest  co-operation.  If  you  wish  to  advertise  a  room  to  see  daily,  a  long  line  of  men  and  i  course  this  affects  loans  from  private  duets  fell  down,  slopped  all  oper- 

!  The  two  trophies  won  by  the  team  >  1®I.  J'od  must  pay  a  tax.  Of  course;  women,  bringing  their  savings  to  in-:  since  in  this  way  the  govern-  aiions.  took  hi.s  capital  out  of  the 

this  year  occupied  a  conspicuous  j  the  revenue  from  profits  in  industry ,  vest  in  government  bonds.  The'™®”*-  become  ,a  rival  of  the  factory.  clos"d  it  down  pcrmancnily 

I  place  nt  the  banquet,  the  American  is  large.  !  peasant  still  holds  his  hoard  in  the  offering  a  greater  per  and  invested  his  money  in  govern- 

Bank  Note  Co.  Cup  and  the  Strath-  j  Reform  of  the  means  by  which  thoi  proverbial  stocking:  the  city  worker!  of  interest.  The  government  is  mciit  bonds,  on  which  he  received  il 
cona  Perpetual  Trophy.  The  play-  government  gets  its  money  and  does  not  know  the  meaning  or  value  o”’>'  ®  of  the  banks,  bull  per  cent.  dividond.«.  a  piolit  he  could 

ers  were  also  presented  with  cuff  j  spends  it  is  being  agitated.  The  debt  of  a  saving  bank;  yet  they  have  been '  succeeded  in  bjcominc  a  nvaljnot  hope  to  receive  from  his  busi- 


I  liuks  bj  the  executive  of  the  club.  |  Qf  prance  increased  from  25,000,000.-' educated  to  invest  in  ^jovornnicnt  is-j®^  industrial  concerns. 


ness  for  many  years. 
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Sound  Investments  for 


May 

Seenritr. 

1st 

Rale 

l>ue 

Price  1 

Dominion  Government  Loans 

.  . 

Market 

Quebec  City  ano  Catholic 
Schools . 

.  .  6 

1931 

100 

Montreal  Protestant  Schools.  .  . 

.  .  6 

1949 

100 

City  of  Toronto . 

,  .  6 

1944 

100 

City  of  Calgary . 

.  4'/i 

1941 

751/2 

6 

6 

6 

6.75 


Complete  list  gladly  sent  on  request  ^ 

United  Financial  Corporation 

Limited. 

Head  Office :  112  St.  James  St. 


TORONTO 


OTTAWA 


Montreal 

LONDON.  Eng. 


What  Plans  Have  You  Made? 

Many  Canadian  companies  are  now  extend¬ 
ing  in  order  to  meet  the  demands  of  export 
trade. 

In  addition  the  Canadian  market  for  many  Cana¬ 
dian  products  is  today  fire  to  ten  times  greater  than 
ever  before. 

Are  You  Getting  Your  Share 

of  the  Bigger  Market? 

WE  shall  be  pleased  to  talk  over  with  yon  yonr 
financial  requirements  for  the  next  few  years. 
We  specialise  in  the  financing  of  high  class  Cana¬ 
dian  Corporations. 

Canada  Industrial  Bond  Corporation 


Limited 


17  St.  John  Street 


Montreal 


NOVA^SCOTIA  STEEL  &  COAL  COMPANY,  LIMITED. 

5<!t  BONDS— DCK  lOjS. 

Both  tlif  rrcfomd  and  fomiHon  Shares  of  this  Company  hnvo  boon  pnyiDE 
ditidonds  I'oDsislFDtly  for  sooiF  tinir.  ns  nrll  ns  tho  Drbriiturrs,  nliirh  nil  runk 
junior,  both  as  to  ossrts  and  rarnings,  to  Ihrsr  Bonds,  tieolngist.s  claim  that.  wiUi 
llir  oar  rurption  of  thf  Vnltrd  .sitates  StrrJ  Corporation,  thr  Nova  Scotia  Steel  & 
Coal  Company  have  the  erratest  tonnaicr  of  ore  of  any  of  the  strrl  companies  on 
the  North  American  Continent.  With  the  proposed  British  Umpire  St.'rl  Corporn- 
'ion  operatioE  these  socuritirs  will  rank  as  one  of  the  first  and  imdcrlying  securities 
of  the  (  orporatiuD.  Ih-ice  and  full  particniars  on  application. 


The  National 

Dominion  Express  Building. 


Bond  Co.  (Inc.) 

MONTKFAL. 


AN  INCO^rE  FROM 
.  INVFMTMENTS. 

Lon,?-tcrni  Bonds  paying  high 
interest,  offer  the  best  form  of 
investment  for  income.  Pres¬ 
ent  low  prices  suggest  the  ad¬ 
visability  of  purchasing  now. 
The  is.sues  featured  here  are 
First  Mortgage  Bonds  of  un¬ 
questionable  security,  which 
we  strongly  recommend. 
ILIMINISTIQITA  POWER  / 
5%  Bonds, 

Due  Jan.  1st,  1937. 
CANADLW  L0(  OMOTH  E 
WORKS. 

6-c  Bonds, 

Due  Jan.  1st.  1951. 

May  wo  send  you  full  particu¬ 
lars.  WRITE 

CeSMITH  &  COMPANY 

LIMITED 

/nvestment  Bankers 

310  Board  of  Trade  Bide. J'^ont real 

•PHONE  •  MAIN  •  5636 


Roman  Catholic  Separate  School  > 
Board  Debentures 

OF  THE 

City  of  Windsor,  Ontario 

Sealed  tenders  addressriT  to  the 
undersigned,  and  marked  “Tenders 
for  Debentures.”  will  be  received  up 
to  One  O'clock  P..M.  on  Monday,  May 
the  Ninth.  1921,  for  the  purchase  of 
the  following  debentures  issned  to 
pay  for  school  buildings  and  sites. 

J225,000.0u  bearing  intrest  at  6t'^''c. 
Principal  and  interest  payable  in 
thirty  equal  consecutive,  yearly  pay¬ 
ments.  Payable  at  the  Provincial 
Bank  of  Canada,  Windsor,,  Ontario. 
Debentures  bearing  date.  May  Ist. 
1921.  Purchaser  to  pay  acerned  in¬ 
terest.  take  delivery,  and  make  pay¬ 
ments  at  Windsor,  Ontario. 

No  tenders  necessarily  accepted. 

DAMIEN  GOURD,  i 

Secretary-Trensurer, ' 
616  Pierre  Ave., 

Windsor,  Ont. 


We  Own  and  Offer 

at  a  price  to  yield 


6% 


$282,000  5}  2  Bonds  of  the 
To./n  of 

MONTREAL-WEST 

Dated  May  1st,  1921,  maturiiiii  19JI, 
•41,  -51  and  -61. 

Payable  at  the  MolsotiV  Bank, 
Montreal  and  Torooto. 

ucuxtfcf 

Head  flfflce 

VERSAILLES  BLIM;.,  MONTREAL 
Telephone  Main  7050 


L 


f1H(7ER5^H 

RABIH5AH 

and 

^AMP/INY 

IHVJE5TnENT 

Bi^HKER5 

14  KING  5T.  EAST 


LONG  TERM 
EASTERN 
MUNICIPALS 

on  an 

Attractive  Basis 

W.  F.  MAHON  S  COMPANY 

H.U,IFA\.  N.S  ind  ST.  JOHN,  N.B. 


Investors  reeci  j 

Ihe  financial  Omts 

Montreal  CANADA  Toronto 


Stocks 

Lands 

Mines 

Ontario  and  Western 

La^nds 

Gold 

Stocks  and  Properties 

liiDirmatiun  and  advice  glad¬ 
ly  given  upon  reqne.st. 

Union  Finance  Corporation 

26  .Idelaide  St.,  West, 
TORONTO. 


BOND  MARKET  NEWS 


RATIFY  BOMD  ISSUE 
LAUREWHDE  POWER 

Fr.iids  Provide  for  Tns-al!iiiieu  of. 

Additional  !(MKK)  !I.P.  -  Posts  Kv 
traordinarily  l.ow. 

Shareholders  of  Uau.tentide  Power,  j 
at  a  special  ineeling,  ratified  the  is- 
•siic  of  $l,500,0f»0  bonds  recently  an¬ 
nounced.  as  having  been  sold  to  the 
Sun  Life. 

Thcfe  bonds  bcai'  interest  at  the 
rate  of  7  per  cent,  per  annum  and 
are  general  mortgage  bonds  matur- 
in,g  fifteen  years  hence,  in  1936.  and 
it  is  understood  that  they  were  dis¬ 
posed  of  on  a  basis  of  somewhat  less 
than  7'ri  per  cent. 

The  bonds  are  guaranteed  by 
Laurentide  Company  as  to  principal 
and  interest. 

The  sale  of  these  bonds  provides 
funds  for  the  installation  of  an  addi¬ 
tional  40,000  H.P.  at  the  plant  of  the 
company  at  Grand  '.Mere,  which  ex¬ 
tension.  it  is  estimatetl.  would  cost 
in  the  vicinity  of  SI. 250. 000.  As  the 
development  previous  to  this  instal¬ 
lation  was  estimated  at  125.0iiO  H.P., 
the  company  will  have  a  total  de¬ 
velopment  of  165,0i'0  H.P.  upon  the 


OPPORTUNE  TIME 
PURCHASE  BONDS 


.  Torenlo  Investment  House  t  rges 
(  Ceiiversioit  Si:or‘  Tern  in  I  eitg 
I'erm  Bemis — Fxrhango 
Situation. 

"As  industry  and  commerce 
slacken,  capital  will  accumulato,  and 
this  capital  will  .seek  inve.«tmcnt '  in 
sound  securities,  say  .McLeod.  Young. 
Weir  Co.,  of  Toronto,  in  a  circu¬ 
lar  issued  to  clients.  But  tbp  sup- 
pl}'  of  such  socuriiies  is  greatly 
funailed  by  the  tendency  toward  i 
economy  and  retrenchment  now  evi¬ 
dent  everywhere.  All  in  all.  it  may 
well  be  questioned  whether  high- 
graiie  bonds  v  ill  be  available  a.gain 
in  this  generation  at  present  uiipro- 
cendentedly  high  yields. 

The  moral  is  clear.  Save  .and  in¬ 
vest  now.  The  man  who  buys  an 
automobile  to-day  is  buying  somi-- 
thing  which  will  bo  available  al  a 
materially  lower  ju-ice  two  oi-  iliiee 
hence.  The  man  who  buys  a  good 
bond  to-day  is  buying  something 
which  will  be  available  only  at  a 


REGINA  BORROWS  ON 
BASIS  OF  6.66  P.C.^ 

.\mes  k  Fo.  of  Toronto,  Purchase 
yiesterii  Cit.v  Issue  of  Jtl.'rT,-  , 
(►10  al  »7.14. 

Toronto. — The  City  of  Regina  has^ 
sold  a  bond  issue  of  SlSl.lOT  to  A.' 
K.  Ames  &  Company  of  this  city. 
The  issue  is  made  up  of  several 
blocks,  some  of  them  bearing  6  per  , 
cent,  and  others  61/2  and  comprising 
maturities  of  five,  ten.  fifteen  and 
1  bitty  years.  At  the  price  paid,  97.14, 
the  city  borrows  on  a  basis  of  6.66  I 
per  cent. 

Other  lenders  included:  K.  C.  Mat¬ 
thews  &  Co.,  94.75;  and  Wood,  Gundy  | 
&  Co.,  93.28.  ; 


final  installation  of  the  machinery  iu !  consiileraldy  higher  pi  ice  two  or 


EXTEND  TIME  TENDERS  ' 
I  FOR  ONTARIO  BONDS' 

'  Rids  Will  Re  Opened  on  Tuesday, . 
M.-iy  :?rd,  for  6  P.t'.  '  1 

Issue.  j 

j  Toi’onto. — The  time  for  presenting 
'tenders  for  a  block  of  ?5,0(Kt,000  fif-' 
teen  year  6  per  cent,  bonds  which  1 


Your  Income  Tax 


^USTOMERS  and  Friends  of  the 
Bank  are  reminded  to  file  their 
Income  Tax  Returns  for  1920  be¬ 
fore  April  30  at  the  office  named 
on  the  form — otherwise  a  penalty 
will  be  incurred. 

Form  f  ma'-  he  obtained 
from  arty  Post.  Offioc 


The  Royal  Bank 
Of  Canada 


•luly  next. 


i  three  years  lieueo.  Bonds  and  other  have  expired  at  noon  orvi 


From  announccmenis  which  have  i  fixed  income  securities  alone  dc-i 


I  Tuesday,  April  26,  has  been  further  I 


to  the  cost  of  development  of  the  I  advanced.  The 


■  extended  until  the  same  hour  next  I 
reverse  movimcnt  is"  Jtiesday.  Hon.  Peter  Smith,  the  pinv- j 


H.  J.  Daly,  President. 


■W,  R.  Fleming,  Manager 


Laurentide  power,  the  inference  is 
dr-awn  that  the  total  installation  will 
have  cost  in  the  viernity  of  853  per 
H.P.,  which  is  an  extraordinarily 
low  figure.  It  was  stated,  at  the  lime 


I  viucial  treasurer,  has  asked  for  al-| 
tornative  bids  on  $5,000.1)00  bonds  “ 


'l  $5,000,000  si.x  month  treasury  bills. 


now  in  progress.  That  it  will 
tinue  is  the  view  ,of  all  k 
economists. 

(  oiivertiK;  Short  Term  Ibiit.ls  AiiTAnin  II IITUnni'Vro 

of  the  original  bond  isMie  that  the'  '  UNTARIO  AUTKURIZcS 

or  ttie^  original  hond  is.  iie  mat  me,  ^-onvert  tbciii  into  bonds  of  long  lerm 
cost  of  the  lirst  installation  was  less 
than  $60  .ind  a  statement  rr  lative  to 
the  present  installation  was  that  the 
cost  was  iu  the  vicinity  of  31.25  per 
H.P. 

The  company  has  but  two  cus¬ 
tomers.  i.e.,  the  present  company  — 
i.auroniido  <  onipany.  Limited  and 
Shawinigan  Water  &  Power  com¬ 
pany.  The  latter  ronceiii,  it  is 
stated,  takes  the  additional  develop¬ 
ment  at  $12  per  H.P. 


I  $20,000,000  loan: 

I  Funds  tVill  Re  I'tili^ed  io  Refund  | 
Treasury  Bills  and  For  RojidN 
'  and  llou.sing,  I 

Toronto. —The  Ontario  Legisliiure  ! 
has  authorized  the  raising  of  a  loan  j 
'  of  $20,000,000.  j 

The  Provincial  Trea.siiror  said  the  j 
money  would  be  .spent,  .$Lt0O,tMto  for} 


NEW  BOND  HOUSE 
STARTING  JUSINESS 

sterling  Rond  (  orporatioii.  t'apilal- 
ized  at  !«2t»0.0(Hl,  with  (►iiices  in 
Yorkshire  Rnilding. 

The  expau.-=ion  in  the  inM'stmeiii 
field  in  .Montreal  is  iiidicalod  b.v  the  .,g  tem])orary  fluctuations  it  is  im- 


without  delay.  If  your  bonds  of 
shori  leriii  are  payable  in  .N’ew  Vork. 
the  argunisni  for  their  imuiediaie 
conver.sion  into  Iwnds  of  Iona  termi 
is  even  more  convincing,  'i  iie  heavy  } 
premium  ou  .New  York  t:<cliuir-e  is' 
discouragin;,  I'aiiadiau  piiicliases  of 
United  Stales  goods  and  encourag-i 
ing  sales  of  •  anadian  goods  in  flie 
United  States  market.  This  tendency 
will  be  more  marked  six  nronth-.i , 

Octolier  31st.  1921;  and  a  furUier  $6.-1 
.  u  •  .  .  F  OOO.hiifi  for  i-oads  from  October  'H, 

then  mail  it  has  been  for  yeam  !>ast.  ^  ^.(nh.  1922:  $1,000,006  i 

Moreover,  the  pound  sterling  is  I  $6,000,000  for  re-! 

gradually  advancing  in  New  '  "’k  ,  treasury  bills  clue  on  Oet. 

and  tlic  time  is  slowly  appioacbing  | 

when  Britain  will  loan  to  us  out}  '  _ _ _ _ 

debit  balance  to  the  United  States. ! 

thereby  restoring  the  exchange  bal-  Q|{0Vtff|  TRUST  CO.  NOT 

anee  between  <  an.ida  and  the  I  niledj 
aatc5,  tVhatevor  may  be  thought  i 


hence  than  ii  is  to-day,  because  pros- ; 
perity  will  he  mueb  less  general 


,  BUYING  MINING  BONOS! 

qiiesiioiiahly  that  tlie  ultimate  trend}  ~  j 

of  .New  York  exchange  In  <  'ana<la  is'  T'o-C  report  that  the  (  rown  1  rii.st } 
downward  tewarvi  par.  Hi  iice  hold- i  ^  omiic.ny  h.id  purchased  a  TIoo.Ooil; 
Uorporation.  w.ih  offices  in  the  York- 1  (.pg  (jf  Ponds  payable  in  i '^^"0  bonds  of  the  .North  Urovvi 

shire  Biiildins.  SI.  .lames  Street.  The  should  realize  fbeir  ex- '  ^’'b't'upine  Mines.  Limned,  is  denie.-i 


number  of  new  houses  which  have 
started  busme.ss  in  recent  times.  The 
newest  entrant  is  the  Ste"liDg  Bond 


Profitable  Results 

•‘••from  Strategic  Switches 

Do  you  hold  certain  bonds  that  are  now 
selling  at  a  premium  ?  What  class  of  securi¬ 
ties  should  you  sell  or  exchange  to  increase 
your  income  ?  Profits  may  be  mnrle  or  fur¬ 
ther  losses  be  prevented  by  consulting  our 
Service  Department. 

Our  recommendations  are  based  on  all  the 
factors  that  affect  prices.  Changing  condi 
tions  demand  incessant  vvatchfulness  and  care, 
the  exercise  of  judgment  and  a  reasonable 
anticipation  of  events.  Wr  will  gladly  make 
an  analyrsis  of  your  iirvestment  holdings. 

Write  for  our  special  pamphiet, 

“Revising  Your  Investments.” 

Canadian  Debentures  Corporation 

IlMITBD 

INVESTME.N-T  BANKERS 
Established  1910. 

36  King  Street  East  -  -  TORONTO 


company  is  cuiiilalized  ;it  .$200.00*', 

The  active  dire-ctor.s  .ire  as  follows: 
President.  Howard  M.  B. 

1  roller  of  the  Ogdenubiirg  Coal  & 
Towing  Comn.any,  Liiuiksl,  and  asso¬ 
ciated  companies,  and  smior  partner 
I  of  Bauk.s,  Haig  k  Lindears,  c.bar.erid 
accountants  of  New  Vork  City;  vice- 
president  and  sales  manager,  C.  T. 
FiUan,  recently  of  H.  B.  Robinson 
Co.,  investment  bankers;  sccretar'.- 
j  treasurer,  A.  Vv .  DeV.'olf,  pre-sontly  of 
jihe  Inspectiou  Department  of  the 
I  Royal  Bank  of  Canada. 

DETROIT lira  RY. 
MAKES  $1, 500, OOOiSSUE 

I’emiission  AUo  .tsked  In  N'lie  iiiltt,- 
!  OOOJHHt  IkiTids  Dcfroii  A  lliirl!- 
land  I’ark  I’v.  Co. 

Detroit.  Foi 'owing  the  receipt  by 
the  Michigan  Public  Utilities  Coir.- 
missiOii  of  the  ofiicial  valuators'  re¬ 
turn  on  ihe  Detroit  United  Railway, 
the  company  lias  made  apiilkation 
1  for  i)ower  to  issue  .$l,50d.0u0  of  7 
per  cent.  10-year  bonds.  These  have 
hern  taken  up  by  the  Central  Union 
Trust  of  New  York.  The  company 
has  also  asked  the  State  of  Michigan 
for  permission  to  issue  SlO.t'OO.OOO  1st 
mortgage  bonds  of  Detroit  &  High¬ 
land  Park  Railway  rompany.  of 
:  which  the  aliove  issue  is  a  portion. 


ciiange  profit  without  delay,  .aj«r1  al¬ 
together  from  tJie  (‘ven  more  vital 
coiiip^-  f3p,or  ot  advancing  prices  of  ihe 
long-lcnued  bonds  to  he  purchased 
in  e.whangc. 

B.c.  prTvincTseIls 


in  official  quarters. 

It  is  stated  that  the  Crown  Tr'u.ti 
Company  has  never  eoeu  considered' 
ttikkig  over  the  hotids  or  any  part  o*' 
tlierj,  aud  is  not  acting  in  any  capa-  j 
city  whatever  in  vxinncction  with  thej 
isiriie.  I 


ISSUE  OF 


The  announcement  is  made  that 
the  Howard  Smith  Paper  Mills,  lAm- ' 
ited,  ha.s  decided  to  extend  until  June, 
2nd,  1H2].  the  offer  of  exchange  ofj 
6  per  cent.  BoiuLs,  due  in  1942,  ofi 
the  Toronto  Paper  Maiiufacturin.g 
Company.  Limited.  j 

The  coniiiaiiy  offers  to  the  holders ; 
of  these  6  per  cent.  Bonds  a  like ; 
amount  of  7  per  cent.  20-year  First' 
was  arran.god  pri- !  Refunding  .Mortgage  Bonds  ofj 
Howard  .Smith  Paper  Mills,  Limited. ; 

Arraugexients  have  been  made  | 
with  the  Montreal  Trust  Company  to' 
carry  out  the  necessary  details  iu ' 
connection  with  the  exchange  of  the  I 
bonds.  ! 


Sold  Fri.ately  1o  Nyodiiale  Headed 
by  Britir-h  American  Bend  Cor- 
penitien— 'To  I  ield 

Word  has  hcoii  ri-ccived  in  local 
fond  circles  that  the  Province  of 
Britisli  Columbia  sold  an  is.sue  of 
$3,|)'j‘J,"uo  in  the  United  Stales 
tlironeli  tbe  agmey  ot  a  AVesteru 
.-yndiiaio  headed  bj  the  British  Am- 
eri-i-aii  Bond  '  orporatioii  of  VictorL-i 
B.c.  The  d':a 
valolr. 

The  bonds  ari'  for  five  years  and 
bear  interest  at  fhe  rate  of  6  p.c. 
They  arc  being  .sold  iu  the  United 
Stales  at  93.84,  yielding  7V2  p.e. 


Town  of 

KENORA 

Ontario 

7% 

BONDS 

Price :  Par  and  Interest 

^  rite  ftsr  IJr.^rripfit  e 
L7rri</or 


NO 


BIDS  RECEIVED 
ST.  BONIFACE  BONDS. 


AVinnipep.  —  With  the  closing  of 
lenders  for  the  purchase  of  $2:17.233, 
.city  of  St.  Boniface  bonds,  iho  city 
treasurer  announces,  no  bids  had 
been  received.  The  bonds,  which 
were  of  various  inaliiritios,  bore  In¬ 
terest  at  from  five  to  six  per  cent. 


MIMOTA  BONDS  SOl.lt 

I  DIVARD  MROIVN  k  (  0. 

AVinnipeg.— The  rural  rnuniripality 
of  Miniota.  Man.,  has  sold  a  bond 
issue  of  $83,500  fo  Edward  Brown  & 
Co.,  AVinnipesr.  The  bonds  are  re¬ 
payable  in  twenty  and  thirty  instal¬ 
ments.  are  for  good  roads  and  are 
guaranteed  by  the  province  of  .Man!- 


SASK  \T(  Him  AN  TFLFPIIONF. 

MI  NK  IPAL  BOND  SALES. 

Itegina,— The  laicaJ  Government 
Board  of  Sa.skatclievvan  reports  the 
sale  of  Ihe  following  debentures: 

Pleasant  Ridge,  Sl.OuO.  10  years, 
7’,^  per  cent.  AVe.stern  Canada  Bond 
Corpo’-alion.  AA'innipeg. 

.N'ichol,  $2,400,  I'l  year.s,  714  per 
cent.  AVestor-n  Canada  Bond  Corpor¬ 
ation.  AVinnipeg. 

(  ro( -IS.  $.5,660,  ]  years.  8  per 
cent.  Harris,  Rejul  k  t  o..  Regina. 

.\rmley.  $3,000,  15  years.  8  per 

cent.  M.  .T.  Birkett  C').,  Toronto. 

.Miiihur.st,  $.5,001.1,  ir,  years,  8  per 
cent,  c.  c.  Cross  &  Co..  Regina. 

Dod.vlaud,  $2,159.  20  year.s,  8  per 
cent.  C.  Cross  &  Co.  Re.gina. 

Rural  Telejihones:  A'vest  Osage. 
$1.2.50.  15  year.s,  8  per  cent.  C.  C. 
Cross  iz  Co..  Regina. 

Ipikeview,  $950.  15  .'  ears,  8  per  |  ; 

cent.  K.  .McLeod,  Regina. 


O.NI.Y  ONF,  BID  FOR 

FssF.x  dfbf.nh’hfs. 

AA’ind.sor,  Ont. — Tbe  bid  of  A.  E, 
Ames  (Sr  Co.,  Toronto,  for  a  block  of 
debentures  amounting  to  $.38,209,  was 
accepted  by  Essex  Utilities  Commis¬ 
sion.  The  bid  of  the  Toronto  com¬ 
pany.  tic  only  one  received,  was 
94.76.  The  money  is  needed  to  com¬ 
plete  the  vvestern  intcrctpi  ing  sewer 
serving  Sandwich,  Handwich  AVest 
and  Ojibway. 


rtlRAlFR  .MONTRF.AI.I  R  TAKES 
t  I*  RESntENt  E  IN  VICTORIA. 

.Afr.  and  .Mrs.  C.  P.  Hill,  formerly  of 
So.  1  McGregor  Street.  Montreal. 


toba.  The  bi'l  of  the  successful ,  have  taken  up  their  new  residence 
tenderer.  89.50,  vvas  on  a  basis  of  i  at  No.  908  St.  Charles  Street,  A'icto- 
about  6.15  per  tent.  '  ria,  B.C. 


BEEDENt.  DIViDEMlS  AND 

INtOME  TAX  PAYHEVTS. 

The  Belding-Corticelli  Company  is 
sending  a  notice  to  r.haroholdor.s  ad¬ 
vising  that  the  Department  of  Fi¬ 
nance  has  agreed  to  consider  exempt 
from  income  tax  all  dividends  of  the 
ompany  distributed  between  Janu¬ 
ary  1st,  192C,  and  December  31st, 
1920. 

Shareholders  are  therefore  advised 
to  enter  all  dividends  received  on 
their  income  lax  forms,  but  to  claim 
as  a  reduction  the  dividends  in  ques¬ 
tion,  stating  that  such  dividends  have  . 
been  paid  out  of  the  unimpaired  sur¬ 
plus  on  hand  at  December  31et,  1916. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


What  will  I  do  with 
the  Interest  from  my 
Victory  Bonds? 

^F,LDOM  has  there  been 
such  an  opportunity 
to  make  profitable  in¬ 
vestments  as  at  the  pre¬ 
sent  time. 

V.^c  would  be  pleased  to 
di.scus.s  with  you  the 
problem  of  your  invest 
mcnls  and  suggest  a  num¬ 
ber  of  hip,h  grade  Can¬ 
adian  securities  that  can 
he  bou  gL  t  at  prices  to 
yield  from  to  I  1 

on  the  investment. 

bend  tor  a  copy  of  our 
“Investment  News,  ' 

John  Stark  &  Co. 

(Mesbeis  Toroaio  Siotk  ExebaoSt) 

INVESTMENT  SECLRrnE,S 

Royal  Bank  Building,  •  TORO.NTO 


$5,000,000.00 

I  PROVINf  E  OF  ONT.tRIO 

15-Year  6%  Bonds 

I  The  (  Jovcfnmpfit  of  tiie .  Provlrxre  of  On¬ 
tario  Willi  receive  alternative  tendora  up  fo 
1*J  o'clock,  noon,  on  Tuesday,  May  3rd,  1921, 
for  tlm  following: 

1st.  I'.OOO.OO'f  Provinco  of  OotArio 
Bonds,  dated  2nd  May.  due  2nd  May, 

lO.'MJ,  bijarlnc  Interest  at  Iho  rat**  of  per 
aiuiQin,  payable  half->early  on  the  2nd  da>^ 
of  May  and  November,  prlneipal  and  intor 
cut  payable  tn  gold  coin  uf  lawful  money  cf 
ranada.  at  the  office  of  th‘*  Treasurer  of 
Oniario.  Toronto.  <J\  at  the  Hank  of.  Mon* 
roal,  Montreal,  Canada,  at  the  holder’s  op¬ 
tion,  or 

2nd.  $^,000,0f^n  Provinre  of  Ontario  Si* 
rn'jntbs  Treasury  Hill?*,  with  Interest,  dated 
L'nd  May.  lOLM.  payable  six  months  there¬ 
from  on  the  2nd  day  of  No\emb‘''r.  1921, 
pnnctpal  and  imerest  payable  at  the  office 
of  the  TrenRun-r  of  Ontario.  Toroolo,  or  at 
the  Hank  of  Montreal.' Montreal.  Canada,  at 
holder's  option. 

Honda  to  be  ir  the  dononifnat ion  of  fl.OiNi 
t  .ieh.  with  coupons  »ttaGhe»l.  and  msA  1m* 
fcfflsrercd  as  Jo  princip.'il  only.  If  Trea:-» 
ury  Hills  are  issued,  they  will  b»  in  the  d**- 
iiomination  of  or  !arg*‘r.  PaNnicut 

for  Honda  or  Treasui'y  Hills  and  i.saue  there 
of  to  be  made  at  the  office  of  the  Treasurer 
of  tnuario.  rarliaiuent  Toroido. 

(■n  or  before  the  I.Tth  May.  1921.  less  the 
ainourt  of  tlie  deposit.  If  Ponds  are  *»»  l<l 
irt-  rini  debentures  will  be  supplied  on  pa;- 
nieni  f'f  laoncy.  to  be  sxcliarfted  for  <!*fir  • 
live  b'.ind.'t  on  completion  b.v  the  ensra'?  '**. 

Sealed  tenders,  endorsed  tenders  for  F'rn 
vinco  i<T  Ontario  dehentu-es.  sliould  le  sd- 
dres.^ed  t«*  the  Honoraid*'  !*.  Sniirh.  Trea.A 
i;r»-r  i.f  on  ari".  Huildirgs.  Tor 

oni  i>. 

Tender.®  must  bn  for  ’he  whoie  amount 
!  offered  .nnd  must  be  ne.'oiup.inled  by  mar;*  ■ 
i  eo  'h’-iue  f'-r  to  i***  .'ippJi^d  in  the 

I  liisc  of  -he  sole  ejisful  fende'-e-  .ns  p:irt  pt> 

i  merit  for  }3onds  or  M’rr usury  Hilhs.  Tiie 
I  hiRhosT  or  a*ny  tAjnrter  not  n'iccssarily  •• 

I  cf  pled. 


.SMITH. 

of  Ontarn 


sure 


I'oronto,  22r.d  .Vpri!.  1921. 


BANK  STOCKS 

'J'llip  tabic  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Thursday  of  this  week 

I  Friday  I  Saturday  !  ^^onday  |  Tuesday  ,  AAcdnesday  ;  Thursday 


I  Commerce .  . .  . 
Merchants  x.d 

.AIoL«on'.«  . 

Montreal  .  .  . 
Nova  Scotia . . 

Royal . 

Toronto . 

Union . 


‘  Dominion  Iron  . . .  ■ 
1  Dominion  AA'ar  Loan 
!  Do. 

,  Do. 

,  Quebec  Rj- 
'  A'ictorv  Loan 
‘  IJo. 

Do. 

Do. 
i  Do. 

Do. 

;  Do. 


•  !  185 


207 


207 


mii  .  .. 
207  ... 

202  202 
179h2  179'. 


207 


1.5.5  (  15.'i 


High 

Low 

High 

Low 

187 

187 

187 

]80,4 

170  1 

170 

171 

17(1 

178  i 

178 

178 

296}/a 

206H 

207 

255 

255 

202  ; 

1 

202 

202 

2-'1!2 

155  ' 

155 

155/2 

BOND  PRICES 


192.5 

lO.'ll 

10.37 


1922 

1923 

1924 
1927. 
10.'«. 
19-34. 
1937. 


‘l.’l 

05  ! 

1  1 

u:< 

!»'> 

1  1 

!  9.5 

[  80 

9.5 

'  SO.  ; 

'  9.5  ' 

!  9.5 

I'oiJi 

»  ' 

1  . 

93«4l 

o;{ 

(« 

o.'-i 

92.>4'| 

1  93 

>  9:1 

06' 

Oil 

063, 

On-. 

07  1 

i  96  1 
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96* 

96*  i 

1  06!..' 

[  90*  I 

(« 

63 
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63 

(i3  1 

I  63  1 

081,: 

O8V2! 

O8A.4 

‘  OsL 

02 

'  ■  OS.'.'i 

98.' i 

98', 

!t.S.’2 

.  OS*  i] 

!  9s>v 

i»S'4 

08 

'  07  Ii 

OS 

its*  ,! 

'  98  i 

08'-,i 

1  9S 

!»S‘  , 

08* ,! 

!  i'S* , 

06^  i,: 

1  96(Vg, 

i  0(>?* 

on' . 

-J6S, 

96' s! 

96-'sI 

;  !)0*4 

96', 

9fF,: 

06*  i 

1  08 

.1 

1 

97*': 

971^4! 

07', 

:  07*4 

07 

:  iWis 

96;  ji 

Oti\ 

!16’, 

96*2, 

iHj.'.l 

1  90'.|| 

Wits 

96' 4' 

01 

01 

04 

■  0! 

03‘4i 

9.3!.; 

93'','! 

93*5! 

ill 

94  i 

o»  1 

1  03’ 4 

00 

;  00  1 

1  00 

...  1 

Oil  1 

i  90 

i«) 

OS’c'i 

985, 

os'.i 

9S'.,| 

1  08*2 

Increase  the 
Return  on  Your 
Investments 

Scn«l  for  oiir  eir- 
<-ulur  debcribin}; 
Howard  Smith 
Paper  .Vlillttbuntis, 
which  are  bein» 
offered  at  :i  very 
altractive  price. 


R.  A.  I>AJLY  A  Co. 

Bank  ofTobonto  I}t;ii.Di.Nu 
TORONTO 


Wiii.llsherSCoinpany 

LWESTIGATED 

INVESTMENTS 


PHONE  .ADEL.  7210 

107  BAY  STREET,  TORONTO,  Can. 


McDonagl)  Somers  i  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


I 


1 
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Next  Mondiy 
Yoo  Will  Receive 
Your 

Victory  Bond  Interest 

Tm  will  rfwcl^'•  it  at  a  llm«> 
wkca  lawitiiimt  «9portaiiitle!i 
arc  alfarat  wMch  in  all  prnta- 
MHt/.  will  DCTcr  agala  dn- 
piicatad. 

ra«t-war  deflgtlnn  alnar  ha* 
■ladn  thnn*  aff^ringR  pouible. 
Price*  of  high-grade  •ernrille* 
are  dewa  te  a  paint  where  their 
parehawi  fnmichea  an  attrac- 
tire  eocnbiaatiea  of  ■ennd  (ecn- 
ritp  and  high  inteirat  pield. 
Wrtta  a*  la-dhp  for  •cleeted  Hit 
of  lareotaent  hoade  yieldiag 
freia  •%  to  and  i**ned  In 
deaQailaattOna  to  nMot  poor  re- 
qnlroBoat*. 

HANSON  5ROS. 

Imaemmi  S0earitieA 
160  Si  Janes  SiMoafrcal 


We  own  and  Offer 

Municipal 
&  Sciiooi 
Bonds 

CREDIT  aNADA 

LiMires 

Domioion  Express  Building 
Montreal. 


HINTS  TO  INVESTORS 


RIORDOX.  ]  the  foot  wear  Bales  and  the  fact  that  In  soiae  quarters  it  is  believed  that  the  f  considerable  loss,  if  you  have  it  on 

/  akould  like  to  know  the  intide  ttory  |  tire  dealers  have  been  slow  to  liquidate  current  le^  el  represents  a  good  spe<'u-  j  margin,  and  It  goes  lower  you  could 
of  the  Uiordon  break.  Hat  the  ttock  [  their  accounts  It  is,  however,  con-  lative  opportunity,  and  people  holding ;  buy  it  outright,  and  hold  for  better 
hecn  hammered  by  American  or  Can-  sidered  by  the  management  that  most  this  view  point  out  the  tendency  to  j  times.  If  you  have  already  bought  it 
adian  intercita,  or  it  there  any  special  of  this  debt  probably  will  be  retired  by  orerdlscount  the  adverse  factors.  |  outright  you  might  as  well  hang  on. 
reason  for  the  weakness.  Who  were  the  end  of  1821  and  that  no  more  per-  There  was  some  disappointment  whenj-'t  any  rate  you  will  have  to  exercise 

the  sellers  in  such  large  volume*  What  manent  financing  Is  necessary  at  this  the  negotiations  for  the  sale  of  oil  j  PS'tionce. 

is  the  object f  What  are  the  prospects  time.  lands  fell  through.  Results  for  1920 !  ,  - 

for  recoveryf  The  general  record  of  the  corpora-  are  being  put  out  piecemeal,  but  from!  m  i-I.  RAILUAT. 

Is  the  company  in  serious  financial  tion  over  a  long  term  of  years  and  the  the  announcement.?  made  thus  far  ^  *»*’•,*'  ’"•'Ormatios  rc- 

difficulties,  or  is  it  only  a  temporary  diversity  of  Its  product  both  strongly  there  is  not  a  great  deal  of  encour-  *”*'  Vueoce  ftauiray  stork,  whten 

squeeze*  A.ny  information  you  can  let  favor  the  security.  The  ability  of  the  ageroent  to  be  had.  It  is  stated 

me  hare  will  be  greatly  appreciated. —  management  waa  demonstrated  during  the  shipping  departments  of  the  mrrvrrr  r 

R.H.,  Xew  York.  1920,  which  was  an  extremely  trjdng  ness  earned  something,  but  were 

Answer— The  Rlordon  situation  Is  re- 'year  for  tire  concerns  but  was  easily  erated  under  difficukies.  and  appar-  '  . 


garded  as  a  very  serious  one. 


weathered  by  United  States  Rubber,  cntly  not  much  more  than  bond  inter- , 


Considerable  progress  is 


Foreign  Exchange 

The  Foreign  Exrhange  $itn- 
atfoa  has  created  one  of  the 
most  attraetiTe  speculative  op- 
portaaities  ever  offered  to  the 
investiag  pnblie.  As  dealers  in 
in  all  Fareim  Kovemment 
bonds  and  enrreneies,  we  take 
this  necasioB  to  bring  the  sob* 
jec<t  to  yoir  attention  in  the  be* 
lief  that  this  will  be  found  one 
of  the  most  Umely  and  profit* 
able  fields  of  investment. 

We  invite  enquiry  from  dealers 
aad  otheia. 

For  Rotations  apply  to: 

fi.llLHeffenian  &  Co. 

LIMITED 

)M  Jackaoa  Building,  Ottawa,  Ont.  I 


Iposal  of  reorganization  has  been  sub-  The  first  preferred  stock  of  the  com-  est  will  be  shown  from  these  earnings.  I  m  the  placing  of  the  Que- 

j  mitted  to  the  company  by  the  new  in-  pany  has  paid  STc  dividends  from  1906  The  oil  properties  showed  steady  ailwaj,  -ight,  snd  Power 

i  Icresls,  who  have  been  appointed  to  to  date  without  a  break.  This  issue  is  crease  in  production,  but  the  contem- !  ;.?  usincss  basis, 

the  Board  of  Directors.  considered  of  Investment  calibre,  which  plated  financing,  which  is  to  P^o- '  ^ 

'  At  the  moment  of  writing  it  is  not  is  an  indication  of  the  strength  of  the  vide  for  the  unfinished  construction  .w.  ^Vret  raiiwav'^nroner 

known  definitely  whether  the  control-  securities  to  which  the  preferred  is  programme,  has  not  j-et  been  accom-j  .  .  , 

-I  ling  interest  will  accept  the  proposal  Junior.  piished.  and  new  production  >>e  j  ^ 

as  made,  or  whether  it  might  be  possl-  acquired  if  the  company  is  to  show  ;  successfully.  The  business  of 

ble  to  have  the  company  work  out  of  CRDARS  RAPlDb  BONDS.  profits  that  will  justify  expenditures .  company  is  remarkably  good. 

Its  difficulties  In  some  other  manner  /  hold  17  Cedars  Rapids  6%  Ronds  already  made.  learnings  continuing  to  show  steady 

that  would  result  in  some  less  drastic  purchased  at  86.  Would  you  advise  Even  in  the  light  of  these  difficul-  j  increases.  T.'nder  the  circumstances, 

losses  to  the  shareholders.  It  is  disposal  of  same,  and  rc-investing,  in  ties,  however,  it  is  not  improbable  that  ^  g^d  taking  into  consideration  the  more 
thought  that  the  Riordon  interests  some  of  the  present  low-priced  indus-  an  active  market  would  regard  i'’® !  favorable  conditions  .surrounding  the 

themselves  hold  upwards  of  80  p.c.  of  friol*.  now  available!  equity  of  the  common  stock  as  w-orth  '  operation  of  public  utilities,  which  arc 

the  common  stock  of  the  old  Riordon  Af«o  desire  to  purchase  a  few  other  more  than  its  present  volume  of  $•>.-  likely  to  continue  to  improve,  and  the 
Company  and  they  are  the  heaviest  stocks,  and  favor  Dominion  Bridge  and  800,000.  This  is  particularly  likely  to  •  greater  favor  show  n  by  the  public  to 
losers  on  any  reorganization  that  may  Con.  Mining  and  Smelting.  Kindly  be  the  case,  in  view  of  Gulfs  position  '  securities  of  this  class,  we  believe  a 

be  worked  out.  advise  if  I  could  do  better.  as  one  of  the  active  speculative  stocks  purchase  of  Quebec  Railway  around 

Just  at  the  moment  it  is  a  very  seri-  ds  a  speculation  I  would  like  a  few  during  the  war,  and  many  take  the  j  present  prices  should  result  profitably 

ous  responsibility  to  determine  whe-  ffold  stocks,  and  your  opinion  of  Argo-  view  that  there  is  a  "punch"  left.  In  j  in  the  long  run. 

ther  it  Is  best  for  shareholders  to  take  nauts  would  oblige,  or  something  else,  spite  of  the  rather  disappointing  re-  FIRM  S  STANDING, 

what  they  can  get  or  to  stay  with  the  Also  the  name  and  address  of  a  reli-  suits  of  the  oil  \'enture.  At  least,  it  is,  mention  has  a  fairly 

company  through  a  period  of  rsorgan-  able  firm  of  stock  brokers. — lOSOR-  expected  that  the  management  will  sal- '  financial  com- 

Izatlon  and  gradually  get  hack  a  por-  AMVB,  Westmount,  P.Q.  vage  a  part  of  the  big  war  earnings  although  not  members  of  the 

tton  of  what  they  have  lost.  It  can  Answer — Because  of  the  premium  on  that  were  put  Into  oil  properties  ,  Montreal  Stock  Exchange.  W’c  could 

only  be  said  that  every  effort  will  be  American  money,  end  the  fact  that  equipment,  and  this  alone  can  easih  [answer  >our  querj’  to  better  advan- 

made  to  trjr  and  get  as  much  for  the  both  principal  and  Interest  on  Cedars  be  put  to  profitable  use  In  these  days,  i  provided  you  lei  us  know  the. 

j  shareholders  as  possible.  On  the  other  Rapids  bonds  are  payable  In  New  York  -  I  volume  and  nature  of  yourinvest- 

hand,  the  situation  has  become  BO  serl-  funds,  we  think  It  would  be  to  your  CANADIAN  GENERAL  ELECTRIC,  j  ments  or  .speculation.?. 

ous,  owing  to  the  large  commitments  advantage  to  dispose  of  your  holdings  j,  reason  of  the.  drastic  de-  — _ _ 

[  made  by  the  company  and  the  small-  of  same.  eline  in  Riordon  stocks!  Is  there  any  ^  DETROIT  UNITED  RXILWAT 

;  ness  of  its  working  capital,  that  It  la  DOMINION  BRIDGE.  danger  of  the  1st  I’fd.  dividend  being  j  some  shores  of  the  Detroit 

almost  impossible  to  determine  Just  As  readjustment  proceeds  the  out-  passed!  What  do  you  think  of  the  1st  Hailway  which  I  have  had  for 

how  the  company  will  be  able  to  work  look  for  a  period  of  large  construction  Pfi.  as  a  purchase  at  present  price!  gp„,,  y^arg  and  whu  h  from  a  stand- 

itself  out  of  the  position  in  which  it  Is  work  throughout  the  country  Is  more  Can.  Oen.  F.lectrie  has  declared  a  20  p„i„f  pf  revenue  have  proved  very 

now  placed.  promising,  and  it  may  be  taken  for  p.c.  stock  bonus.  Would  this  benefit  a  satisfariorfi.  In  view  of  the  recent  ' 

Some  very  large  banking  Interests  granted  that  Dominion  Bridge  will  get  holder  of  less  than  five  shares,  that  is.  hanpenings  in  Detroit  I  am  wonder. 
from  Canada,  New  York  and  Boston  Its  share  of  this  work.  In  addition,  would  he  have  the  right  to  purchase  an  ing  whether  it  will  be  the  better  part 
are  already  very  largely  interested  In  the  company  has  embarked  on  the  additional  share  by  paying  part  cash?  of  wisdom  to  continue  to  hold  the.se 
the  concern,  and  their  commitment  Is  manufacture  of  paper  machines,  and  I  hold  Riordon  First  Preferred  and  shares  or  to  sell  them.  Of  course, 
likely  to  result  in  their  trying  to  carry  other  products  such  as  marine  boilers,  Com.  bought  at  88  and  40  respective-  if  the  intrinsic  worth  of  the  shares  is 
out  any  constructive  programme  that  steam  turbines,  etc.  All  this,  of  course,  ly,  and  Canadian  Oeneral  Electric  com-.^not  likely  to  be  impaired  I  would  pre¬ 
may  he  submitted  at  the  present  time,  means  larger  earnings  under  more  mOn  at  96,  —  JXVESTOR,  Edgerton,  fer  to  hold  them,  but  would  apprr. 

All  these  banking  interests  have  been  favorable  business  conditions.  In  the  Alta.  riate  your  opinion.— D.  D.  S.,  Minnca- 

in  conference  for  the  last  week,  trying  meantime,  the  company  is  in  a  very  Answer — We  would  refer  you  to  our  pal is. 

to  work  out  some  plan  to  save  the  com-  strong  position  financially,  and  there  answer  regarding  Riordon  securities.  Answer— While  Detroit  United  Rail- 

pany  with  as  little  loss  as  possible  to  does  not  seem  to  be  anything  in  view  given  above.  iway  has  had.  and  is  having,  trouble 


Are  You  Hoping 
or,  Are  You  Sure? 

Are  }-oa  bopInK  that  yaur 
Invpstmefita  will  net  yon  n 
big  returni  that  they  will 
become  more  atable  and 
profitable  aome  dayi  or, 
nre  yon  inre  of  a  definite 
Incomer  Do  yonr  Inveat- 
mgnta  Inaplre  eonfideneet 
Hope  never  paya  any  Inter- 
eat  or  dividend*,  but  when 
yao  hny  tiovemment  oe 
Mnnlelpal  bonda  or  prefer¬ 
red  atocli.  you  ore  alway* 
aaanred  that  the  latereiit 
will  be  paid  regularly  and 
that  yonr  aeenritle*  will  be 
redeemed  at  full  value  at 
matnrlty. 

If  yon  wenid  rather  be  a 
anre  Inventor  thnn  a  hoping 
one.  it  will  pay  you  to  look 
over  our  Hat  of  enrefully- 
selertrd  in vestmenta.  Write 
for  a  ropy. 

The  National  Gty  Company 

Limitad 

Caiadk*  Hud  Offici : 

74  Nrin  Oia*  StrMi  W«l,  HmImL 
It  Elat  Sl  Eut.  McCardr  BaSdiiif , 

Ttrmt*.  0*1.  Hatfu,  N.  S. 


I  CANADA! 
I  TRUST  k 
[COMPANY] 


PROVINCE  OF 

Alberta 

6^^  Bonds  Due  April  1936 

Price  97.39  and 
Interest 

To  Yield  6U%. 

Aond 

(XNADAlhvST  O* 

14Knti^  d(k«E  • 

I  — — * 

6%  to  8%  Assured 

The  present  liieli  yields  from  Gatem- 
nient.  MnaiHpal  and  estabtished  Cor- 
poralion  bonds  suceest  a  policy  of 
hoidinc  bonds  of  Ibe  longer  term*, 
f'onsult  us. 

SECURITY— THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C.P.R.  BLOC.  TORONTO 


DUNCANSON,  HOW  &  CO. 

STOCK  &  BOND  BROKERS 

Members  Xoronlo  Slock  Excbangc. 

It  Jordan  Street.  Mootrea!  Slock  Exchange.  ,, 


It  Jordan  Street. 
TORONTO. 


iws-uwvo.  ..J.wvn  Main  Street  Ewt 

Direct  Private  Wire  to  Montreal.  .HAMILTON. 


ths  preferred  and  common  sharehold-  to  doubt  its  ability  to  pay  tne  present  j  c;\^lsj-A.DI AN  GENERAL  ELPCTRIC.  Ike  civic  authorities,  those  close- 


ers.  WTiether  the  market  has  fully  rate  of  dividend.  If  purchased  now,  Canadian  Genera!  Electric  may  be  associated  with  ihc  company  be- 
discounted  any  reorganization  plans  or  and  you  are  prepared  to  exercise  pa-  regarded  as  a  gilt-edged  Investment  j 
not  remains  to  be  seen.  tlcnce,  we  think  you  should  do  well  The  company  Is  making  substantial  de- '  ’ 

Id  a  general  way.  the  view  that  we  with  the  stock  later  on.  velopment  In  a  physical  way,  its  flnan-  j  condition  ow  n/'’''to"  ihe 

take  is  that  around  present  prices  the  GOLD  MINE  SPEC1:LATI0NS.  clal  position  is  exceptionally  strone.  lar'gp  amount  of  earnings  which  have 
shareholders  have  suffered  most  of  the  xhe  leading:  g’old  mines  of  Norlhern  and  Us  outlook  for  business  encourag- ,  back  into  it.  and  there  is 

lossee  they  are  likely  to  sustals.  As  Ontario,  such  as  Hollinger,  Dome  and  ing.  nothing  on  the  horizon  to  indicate 

time  goes  on  they  are  likely  to  make  McIntyre,  offer  good  speculative  pos-  Owing  to  the  abnormally  high  price  pr  esent  dividend  payment  of 

up  a  portion  of  this  loss,  rather  than  gibilities,  as  does  also  the  Argonaut  of  coal,  which  is.  of  course,  essential  in  g  p.,..  cannot  be  maintained.  The 
to  sustain  a  greater  one.  If  the  share-  Mine.  We  understand  that  develop-  steam  operated  plants,  and  the  small  |  state  of  Michigan  has  received  from 
holders  owns  his  stocks  and  can  afford  ment  work  on  the  latter  is  resulting  prospects  of  any  reduction  in  the  near  |  i>iofcl<sor  Adams,  of  the  University  of 
to  wait  this  would  eeem  to  be  the  beet  very  favorably,  and  that  some  encour-  future,  there  is  an  ever  increasing  call !  .Michigan,  hi.s  valuation  of  the  pre¬ 
plan  to  follow.  If,  however,  you  have  aging  information  will  be  forthcoming  for  electric  and  hydro-electric  power,  perties  of  Detroit  United  Railway,  and 
your  securities  on  margin  and  cannot  shortly.  This  is  certain  .a  produce  a  large  de- [  the  Michigan  Public  Utilities  Uomniis- 

afford  to  take  them  up  and  stay  wUh  RELIABLE  BROKERS  mand  for  the  various  types  of  electri- I  sion  reports  the  valuation  at  *61,203,- 

them,  the  thing  to  do  is  take  what  you  would  refer  you  to  the  members  ‘a*  equipment  manufactured  by  this ,  987  against  the  companj  s  bonded  in- 

can  get  for  them  and  wait  for  another  .  Montreal  Stock  Exchange  whose  company;  and  it  is,  therefore,  reason- |  debtedness  and  t  urrent  loans  amount- 
opportunity  to  make  up  the  loss  you  advertisements  aoDcar  In  the  cxilumns  able  to  expect  that  prospects  for  the  |  mg  to  around  *40.000.000.  Such  val- 
have  sustained  in  this  particular  un-  -  ,~h.  Financial  Times  years  are  exceedingly  bright,  i  uations  are  important  in  that  they  es- 

dertaking.  '  Dividends  have  been  paid  on  thisi*gklish  a  figure  upon  which  future 

-  MIAMI  stock  regularly  since  1896,  constltut-  taJculalions  are  based,  and  the  longer 

PENNSYLVANIA-BOTHLEHEM  kindly' give  me  all  the  in-  ing  a  record  which  can  be  equalled  ky  delay^  in  the  settlement  of  the  dif- 

a.  , . formation  you  can  about  ihc  Miami  few  Canadian  ‘nd^strials  Not  less  ^  'cul  'es^ 


!  have  sustained  in  this  particular  un 
I  dertaking. 


PENNSYLVANIA-BBTHLEHEM 

,  STEEL.  f^w  c;;;di;n"TndusTriars.  'Not  less  !  faculties  bet  wc 

: !  s.  '« r.  ‘"sj  r.'  r'i’."..  ^  s; 

\  Railroad  s^k.  also  in  Bethlehem  steel  —"Miami  Copper  Co.  Is  a  CANADIAN  CAR  COM.MON.  \ - -  =^=  = 

I  Class  B  stock.  In  asking  the  question  .  - 

/  emphasize  that  the  purehase^f,  say,  ^  follounng  securities ;  and  ' -  - 

ten  shares  of  each  of  these  stocks  747,114  shares  of  stock  and  no  funded  or  jjAc  your  opinion  regarding 

for  investment  end  not  ion  sneeuinUnm  floating  debt.  Ils  property  has  capa-  same:  Car  Common,  purchased  at  r-— 

_ g  Toronto  ^  **  ^  production  of  about  60,000,-  35^  and  Macdonald,  purchased  at  32  ! 

*  ■'  000  pounds  of  copper  annually  and  its  .4.  J.AMB,  Montreal.  I 

Answer— It  is  impossible  to  advise  |g  so-called  porphyry  claas.  Answer.— While  the  readjustment  ,  ^  ^ 

conceraing  such  a  purchase  without  o<.purring  in  blanket  formation.  At  process  continues  It  is  natural  that  or- '  W  CB 

knowMge  of  your  requirements  and  t^e  close  of  last  year  developed  ore  re-  ^^rs  for  a  companj  like  the  Canadian  '  lit  f  1 1 

other  Investments^  It  may  be  said,  serves  amounted  to  36,000,000  tons  es-  ^-^r  and  Foundry  i.'ompany  should  not  , 

however,  that  the  Pennsylvania  s  stock  timated  to  average  l.flsrc,  10,700,226  be  as  plentiful  as  vinder  normal  condi-  I  -w-k  -m- 

probably  represents  as  much  property  tons  averaging  slightly  under  2i/^re  and  tions,  and  that  la  the  position  occu- f  If  I 

value  per  share  as  any  other  railroad  g^ooo.ooo  tons  of  SKi  copper.  pied  by  the  company  to-day.  It  is  j  il.  Vy  "  JLii  T 

I  sto<?k  (excepting  a  few  special  cases)  jp  19*0  Miami  produced  65, 600,000  anticipated  that  later  on  the  railways  | 

j  and  that  the  company  can  be  depended  pounds  of  copper  at  a  cost  of  11.9  cents  will  be  in  the  market  for  a  very  con-  , 

•upon  to  earn  easily  its  reduced  divi-,  pound  (exclusive  of  depletion)  sc-  siderablo  amount  of  rolling  .stock,  as, 

I  dend  rate  under  any  set  of  general  {-ured  from  1.800,000  tons  of  ore.  The  they  will  have  to  replenish  their  [ 

j  conditions  which  will  permit  the  rail-  company  earned  *1.89  a  share  after  stocks  sooner  or  later,  since  there  has  ,  The  following  list  of  att 

j  roads  as  a  whole  to  live  and  grow.  It  and  depreciation  and  paid  divi-  been  practically  a  famine  in  this  re-  1 

I  is  now  selling  at  or  near  the  lowest  ^ends  of  »2  per  share.  spect  during  the  past  four  or  five  :  invesimcni  lO  maK 

I  [•■"ice  in  a  generation,  with  the  rail-  jjg  current  level  Miami  stock  is  years.  When  this  condition  material-  '  yields, 

j  roads  vontending  with  circumstances  gdiinp  close  to  the  lowest  price  in  over  Canada  Car  will  come  in  for  its 


Bridge  Bluer  Timber  and  Manafneturing  Compan),  limited 

is  so  high-grade  and  valuable  that  a  conservative  estimate  of  29'  „ 
to  average  return  during  the  next  ten  year  period  is  predicted. 
If  you  are  saving  and  industrious,  write  for  our  plan  whereby 
Opportunity,  plus  co-operation,  will  make 

$10,000 

DO  IT  NOW! 

J.  Spencer  Rogers  &  Co., 

189  St.  James  Street, 

Montreal. 

Dear  Sirs: 

Please  send  me  information  regarding  the  $10,000 

opportunity. 


I  in  the  meantime. 


I  Railroad  stock,  also  in  Bethlehem  Steel 
i  Class  B  stock.  In  asking  the  question 
‘  I  emphasize  that  the  purchase  of,  say, 
ten  shares  of  each  of  these  stocks  is 


ff't  Offer 

$34,066.66 

jj  Prov.  of  Saskatchewan 

Bonds  Due  Jan.  1949 
;[  PuyaLle  436.69  to  the  L 
Pr-ce  70.43 
;|  Yielding 

!j|  (^/i% 

j|  Prov.  of  Saskatchewan 

|j  d'’i5  Bonds  Du'  Feb.  P>36 
jii  price  97.  to 

[j  Yielding 

i;| 

!'|  Ordeis  way  he  wired  at 
our  expense. 


Safe  Bonds  For  The 
Re -Investment  Of  May  Funds 


1 1  vMiteli  in  (heir  nature  are  certain  to  j 
'  I'lMve  temporary.  { 


The  company  by  cutting  sood  share  of  the  business. 


vavsArrirNV  asidvKM 

12  King  St.  East,  Toronto. 


’  temporary.  selling  its  metal  when  meantime  the  company  is  in  the  best 

,  While  we  consider  the  Bethlehem  producers  have  refused  to  do  so.  financial  position  in  many  years. 

I  .Steel  Go.  both  strong  and  successful,  ^  „ct  therefore,  curtailed  opera-  which  enables  it  the  more  successfully 
iv.e  should  rather  recommend  for  in-  extent  that  other  mines  to  .^■«aiher  the  duUness  due  to  the  re. 

I  j  vestment  a  high  grade  preferrod  stock,  have  adjustment  going  on.  Its  future  is 

i  I  suc  h  as  U.S.  £!tcel.  Bethlehem  Steel  8%  ^i,l  has  a  settlement  to  make 

,  [.referred,  or  American  LocomoUve.  Minerals  Separation  UorporaUon  ®  roTt^  ^eri^n 

-  violation  of  the  latter’s  oil  floUtlon  ^  rrinVnt  ^  Vf  rnn 

UNITED  .ST ATE.S  RUBBER  NOTEa _ _  loic  =  Locomotive  Company.  If  you  can 


The  following  list  of  attractive  offerings  enables  the  individual  having  funds  for 
investment  to  make  a  selection  from  a  wide  range  of  maturities  and  interest 
yields. 

These  investments  have  been  cacgfuHy  selected  and  ai'e  safe  in  every  respect. 


[.referred,  or  American  Locomotive. 


Your  Lawyer  Dislikes 
Post-Mortem  Utigatioo 

He  dislikes  to  see  your  widow 
and  your  children  deprived  of 
what  you  Intended  for  them 
because  of  a  dispute  over  a 
will  or  lack  of  a  will. 

Think,  then!  This  might  hap* 
pen  to  your  family  unless  you 
have  a  properly-made  Will. 

Have  you?  If  not,  you  should 
aaake  one  at  once,  and  you 
ahonld  appoint  The  Union 
Truet  Company  as  executor, 
ao  that  your  wishes  will  be 
carried  out  faithfully  and 
without  bias  or  le^l  compli¬ 
cations. 

Uiiion  Ti*i|st  Compai^ 

IkkBMd  ud  Fietoria  Stnete 
WINWIFEC  TORONTO  LONDON. 

CMITjeHMiTBMCO. 

Meabera  Meatreal  Stock  Exdiange 

86  Notre  Dame  St.  West 
Montreal 

TeBaphonee:  Main  6184  and  618S 


mntn  |l  t  NITED  STATES  RUBBER  NOTES,  process.  In  September,  1916,  a  verdict 
*  II I  consider  the  V.  S.  Rubber  obtained  by  the  Minerals  Separa- 

~  ,U-i  Company  s  714.  1930,  o  safe  and  sound  ^o.  and  the  case  is  now  before  a 

1*1  intcsfnicitff  We  have  been  offered  gpetial  master  to  determine  damages. 

piri__  I  such  notes  as  part  payment  on  vatu-  ______ 

SIlKvS  '  Property,  and  would  heoblig-  ^jjTIC  GUI  E 

.a  \rd  for  your  opinion  on  same  through  you\onsider  n  \ius  proper 

(VoliAM  I  *tie  ’Hints  to  Investors  column  of 


procei®  in  September,  1916  a  verdict  j  you  probably 

was  obtained  by  the  Minerals  Separa- ^  ^ 


WESTERN  GROCERS. 

Great  wealth  has  found  its  way  into 
Western  Canada  in  the  past  few 
years,  and  the  outlook  is  for  even 
greater  development  and  riches  in  the 


Ciy.  >0R.  0\T.4KI0  RT.  r.bi'c  Dehcnfiirc  Stock. 

Guaranteed  by  the  Dominion  of  Canada.  Due  .’'lin,  1961 

CA5.  y.\T.  RY.  Wc  Debenture  Stoek. 

(•naranteed  by  the  Dominion  of  Canada.  Due  l^ept,  1931 

IBOQIOIS  F.4M..S  SEPARATE  SCHOOL  6^^  Bonds. 

Province  of  Ontario  Gnarautee.  Due  Sept.,  1910 . 

PAC.  GREAT  EASTERX  RY.  4M^e  Debenlure  Sfock, 

Province  of  British  Columbia  Guarantee.  Due  Jiilj,  1912  . 

PROTIISCE  OF  SASKATf  HEIVAN  9"c  Bonds. 

Due  E'ebruary,  1936  . 


I }  your  paper.  -  SECURITIES,  Calgary,  ^CURIOUS Mont/eJl  *  *^'"^'** 

.4Ha.  lotion!— CCRIOI  S  Montreal  operations  of  Western  Gro-  i 

*  ,  Answer — The  vicissitudes  ot  Atlantic  nr*  /v.-hah  nn  f>i*r*  i.  i ' 

Answer— The  ten  y  ear  notes  of  1930  been  watched  with  keen  In-  *^kere  is  reason  to 

f  of  the  United  States  Rubber  Comnanv  ■  watenea  witn  Keen  in  aatl^^jpate  larger  groT\th  and  larger 

of  wLh  8^-uritv  *20  000  000  are  P'^meroau  trade™  who  have  oarnlng-s  on  the  part  of  the  company,  j 

sued  a™  secured’  bv^^’d^sit  of  *25  t  f  However,  this  vMlI  come  only  in  time.  . 

000  000  Series  B  first  ^  refundin'^  during  the  last  five  or  si*  progress  being  somewhat  impeded  be-  i 

hondr  Thlan  are  i  Hen  developments  coincident  I 

^  ^  7921^.  the  shares  have  gone  back  to  with  readjustment  condiUons.  If  vou  I 

and  controlled  companies  of  the  United  theSOs.and  are  now  selling  around  87.)  were  to  seU  now  you  would  sustain  a 
States  Rubber  Company  and  are  fur-  a  . 

ther  safeguarded  by  a  pledge  of  stocks  - - — - — : 

and  bonds  of  the  rubber  company's  *  ■  . »  n  1  1 1  1  . 

subsidiaries.  Thus  there  is  a  total 

consolidated  funded  debt  outstanding  r 

of  187,026.800  back  of  which  there  are  Aiega  Yftll  Sb 

properties,  plants,  etc.,  of  a  book  value  rVI.  C  XIPU  ct  •  j 

of  approximately  double  thia  j 

^^^ben  it  is  remembered  that  the  il  ^ a* 

equity  of  the  $65,000,000  first  prefer-  tlvUilUItTT  .VwUPON  j 

red  stocks  and  $81,000,000  of  the  com-  j 

mon  shares,  which  have  a  book  value  To  the  Editor,  **Financial  Tiaiet,**  Montreal, 
in  the  latter  case  of  about  $174  a  share.  .  (hold*  I  ' 

would  also  be  wiped  out  before  the  (think  of  purchailng}  *“*  lOllOWing  securities* 

7>/is  of  1*80  would  suffer,  it  is  conser-  Fletse  give  me  your  opinion  (tree  ot  charge)  regarding  same.  I 

vative  te  conclude  that  this  seems  a  Purchasing  Price  ' 

safe  and  sound  investment.  • 

The  sum  of  $4,997,340  required  to  . j . 

meet  interest  charges  on  the  funded  . . . 4,.»...| . 

debt  of  $87,036,800  has  been  earned  an-  ..  ,  ,  .  . 

nuaUy  for  the  past  11  years.  Since  Enquirer .  | 

1914  the  profits  have  been  from  twice  Address  . . . 

to  nearly  four  times  the  sum  needed 

to  take  care  of  interest  chargea  Eor  . . . .  i 

,  this  reason  the  earning  capacity  of  the  Nom  de  plume .  | 

Hen*’^Swrfo"b?eiclSioS^t*Bt™n»  ,1.  *>•  PubUshed  In  The  FInancInl  Times,  under 

UnR^tat..^«5^?£^To.oS  cSY"Mnt  If  SonSaff  *”'*  “ 

in  floating  Indebtedneas  besides  Its  '  ****  ”  roquoalod, 

bonds.  1%i8  bank  borrSwiag  haa  been  * — Cross  out  lino  BOt  desired,  ; 

due  to  wd  weather  that  has  reduced  I 


CITY  OF  TORONTO  6’r  Bonds. 

Due  1928*19.36 .  6.00'^ 


•  ITT  OF  WINDSOR  6r< 
Due  Februnrv,  1922 


Rl  RAL  MI  NiriPAI-lTY  OF  FORT  GARRY  BTc  Bonds. 

Due  September,  1950  . .  6.85'% 

CITY  OF  CALGARY  4%r-e  Bonds. 

Due  October,  1937  . . . .  ..  ..  6.75% 

CITY  OF  SASKATOON  5%  Repisfored  Stock. 

Due  October,  1961  . .  . . . .  6.50'^ 

We  will  be  pleased  to  supply  additional  information  regarding  any  of  the  above 
securities. 


Before  you  invest^  Consult  Us, 


Name  ot  Enquirer 
Address  . 


Nom  de  plume . 

The  Beplies  will  bo  pnbllshed  In  The  FInancInl  Times,  under 
the  nom  de  plume  (not  the  name)  el  the  onqolrer,  and  a  marked 
copy  seat  If  requested, 

*— Cross  eut  liuo  not  destred. 


Jdiivis  Buildii 

TORONT 


LIMITED 

INVESTMENT  BANKERS 

ESTABUSHEO  1891 


▼  CORRBSPCmDENTS  v 

LONDOM.ENG  NEW  YORK  MONTREAL  WINNtPE(s 


THE  FINANCIAL  TIMES,  MOl^EAL,  APRIL  30,  1921. 


OVER  $30,000,000  IN  yiCTORVBOND  INTEREST  MAY  li 


Pay  your ’phone 
bill  out  of 
dividends 

This  is  how 
you  can  do  it: 

Too  are  probably  a  subscriber  to  the 
telephone.  The  average  cost  of  a  tele¬ 
phone  is  $35  a  year. 

Bell  Tdephone  Company  of  Canada 
stock  pays  8%;  therefore,  the  divi¬ 
dend  on  Are  diares  is  $40  a  year. 

If  yon  buy  five  shares  of  BeD  Telephone 
stock,  at  present  market  price  of  abont 
104  (total  cost  $520,  pins  25c.  a  share 
brokerage),  yonr  dividends  will  be 
enough  to  pay  for  your  telephone. 

How  you  may  be  sure 
of  the  dividend 

You  may  ask:  “How  may  I  be  sure  of 
the  Dividend?”  The  answer  is: 

The  Bell  Telephone  Company  of  Canada 
was  incorponUed  in  1880.  Its  growth 
since  then  has  been  condnuons.  What 
in  1880  was  an  experiment  is  now  a 
necessity. 

Bell  Tdqitone  stock  has  paid  8%  drvi* 
dend  continoonsly  for  thirty -five  years. 

The  Board  of  Railway  CommissioaerB, 
wUefa  regulates  tdephone  rates,  in  a 
recent  jidgment  held  that  the  Com- 
'  paay  be  permitted  to  earn  suffident 
to  pay  this  8%  dividend,  pins  a  surplus.  ' 

The  average  martlet  price,' during  a  ^ 
period  of  ten  jears  ^or  to  1918,  was 
about  $146  a  share.  Tliere  is  no  reason 
v^y  it  should  not  sdl  at  this  price  again. 

We  thoroughly  recommend  yon  to 
boy  at  least  five  shares  of  this  stock 
imW^tdy.  If  you  wish  to  buy  more, 
so  modi  the  better. 

Even  if  you  are  not  a  *pbone  snbscriber 
this  investment  shoold  appeal  to  you 
immensdy. 

Send  your  order  on  the  form  below  or 
write  inmiediatdy  for  further  particu¬ 
lars. 

Royal  Securities  Corporation 

LIMITED 

164  St.  Jmnes  St,  Montreal 

Torwito  Halifax  St  Jaha  Wianlpeg 

,  Tancovver  New  York  LanSoa,  be. 


Boyal  Securities  Corporatwo,  Limited, 

l&l  St.  James  Street,  Montreal,  Qae. 

Dear  Sim;— 

Pfeaae  bay  for  me . shares  Befl  Tefephone  Company  of  Canada 

Slo^  at  the  market  priro. 

I  wiB  send  yam  the  aatoont  of  the  psrthase  oa  receipt  of  statement  from 
jam. 

I  abonld  like  ta  recciTe  your  special  balletin  oa  The  Beil  Telephone  Com- 

party  of  Caaada. 

Toots  truly. 


(Nme). .... 
(Street). 


The  Dominion  Trading  and  Transportation 
Company,  Limited. 

Incorporated  in  Alberta  and  Ke"istcrcd  in  proviriee  of  B.t.. 

CAPITAL:  .  .  $250,000 

Divided  into  2.>0,000  Ordinary  Share-  of  $l.0(loarh.  *wharr?* 

arc  being  ^oid  for  the  development  ot  the  properly  at  a 
par  value  of  $1,00  each  payable  on  appHealion. 

The  Dominion  Trading:  and  Tranfporfotion  rompan.r,  limits,  whirh  abmit 
artoal  dr4wlrtpm«*nt  of  a  nnmhs'r  of  tiaini-  and 

aituate  on  tlii*  wt«1  Mdr  of  tlie  Pear#*  Ri\er  ahtoit  20  inilr*.  up  Mrrani  frxim 
the  t  an.Ton  at  lliid«oii  Hopr.  claims  hate  been  Ihttroughly  le-.trii  and 

known  to  contain  hiffh  values  in  both  Crold  and  IMafiniini. 

The  prospecting  which  has  been  carried  on  for  the  past  three  seasons  was 
made  under  the  sapervision  of  Mr.  It.  !>•  leaf her-tonbauch.  .Mining  Kngiiwer 
frbo  haa  had  wide  evperience,  and  is  hiichly  competent  to  make  a  report  which 
can  he  absolutely  trusted. 

The  method  of  mining  proposed  for  fliis  season  Is  by  drag  line  scraper,  a 
Biethod  which  has  proien  very  siiccessiii!  in  the  lihtirod  and  Nome  districts 
tn  Alaska.  The  plant  was  purchased  in  Nan  I'rancisro.  and  is  now  in 
Kdmaoion  ready  for  sliipment  to  the  ivroperty. 

The  iavestor  Is  nut  asked  to  put  in  liis  money  into  the  hands  of  the  C  ompnny 
for  the  purpo*^  of  enabling  them  to  find  out  whether  there  is  <»old  and 
Platinum  on  their  property  or  not.  That  has  atread.v  been  proven  by  the 
most  mo<1em  methods,  at  a  cost  of  over  It  now  remains  to  continue 

the  development  with  modem  machinery  for  dividend  paying  purp<»ses. 

All  money  received  from  the  sale  of  stock  goes  for  the  development  of  the 
property,  no  promoters*  stock  given  or  salaries  paid  to  dire<*tors. 

This  grarel  has  been  proven  to  contain  from  SI. DO  to  $1.W  per  cubic  yard, 
and  contains  no  boaldnrs  or  clax  substance  uliich  would  interfere  with,  the 
saving  of  Gold  and  riatinum  contents.  .WO  pounds  of  lllark  Sand  recovered 
during  the  prospecting  in  1917  was  shipped  to  (loldsmith  Brothers,  <  bicagu, 
for  treatment,  which  gave  the  following  resnlt.sj 

fiO  cent#  per  cubic  yard  In  gold,  was  recovered  by  amalgamation  in  ordinary 
slniee  boxes  before  shipment  to  Chicago. 

Results  Obtaineif  from  Black  Sand. 

Gold — l.b  OSS.  per  Ion  at . .  ••  S  $  80,00 

Silver— 1.6  ois.  per  ton  at .  Lite—  2.00 


Platinum— ^.1  ozs.  per  ton  at 
Iridiam—  2  ozs.  per  ton  at 


When  Uie  Claiins  and  Leases  were  taken  over  from  the  Peace  River  Develop¬ 
ment  Syndicate  under  the  holding  name  of  the  Dominion  Trading  and  Trans¬ 
portation  Conipan.v,  Limited,  the  purcha-e  was  made  by  the  transfer  of 
$.$0,000  shares  in  the  new  hrrtding  Company. 

These  shares  are  pooled  and  cannot  enter  into  competition  with  the  sale  of 
treasury  btock  for  two  years. 

SEND  FOR  PROSPEf  TlS. 

Dominion  Trading  and  Transportation  Co. 

LIMITED 

Hoad  Office:  206  C.  P.  R.  BUILDING 
EDMONTON,  ALBERTA. 


RUBBER  SALES  AT  Must  Eliminate  Unhealthy 
HIGH  RECORD  Factors  Before  Securities 

.Resume  a  Favorable  Trend 

I  Keport  for  i9l.’0.  'T-v  '  | 

The  annuiil  report  of  the  C.Tuadian  Sentiment  in  stock  and  investment  regarded  as  of  minor  importance  by 
Conpolidated  Kubber  Company,  Lim-  markets  continues  to  display  a  some- ,  comparison  with  rubber, 
jited.  for  the  year  ltt20  is  a  decidedly  ^vhat  cynical  tone  all  along  the  line.!  The  statement  of  the  Chartered 
I  favorable  one,  more  so  when  the  Favorable  reports  and  developments  '  Banks  was  favorable,  in  that  there’ 

I  business  det)ie?sion  during  the  joar  count  for  little  or  nothing  they  are  j  has  t>een  a  further  increase  in  notice 
is  taken  into  consideration.  Xe.  not  disputed  and,  in  fact,  aie  in  j  deposits,  bringing  the  total  ao  at  the 
;  :-:Ucs  during  1020  amounted  io_$26.-  many  caaes  fully  concurred  in.  Hut. 'end  of  .March  to  the  new  high  level 
I  625,513  comr«red  with  J22.162.072  in  withal,  one  has  but  to  turn  to  the!  of  Jl.310,142,106.  At  the  same  time, 

!  lOiO  and  JIS.785,649  in  1918.  .After  ticker  to  see  all  favorable  tlieories  I  demand  deposits  fell  $640,811.  A 

■  deducting  all  expenses  including  go  for  naught  in  a  yet  further  de- !  somewhat  remarkable  item  was  the 

costs  of  operation,  depreciation  in-  oline.  •  falling  off  of  $21,815,481  in  Call  loans  I 

,  eiest,  and  proMsion  for  bad  dc.tts.  Following  the  slump  of  last  De- .  abroad  and  a  further  noteworthy' 
i  a  fir  and  a  recurrence  theieot  in  !  change  was  the  derrea.so  of  $5.596. 77a  ' 

«  /h  T,  AO- Kebruary.  the  feeling  was  more  or '  in  deposits  abroad,  the  incrca.-  of 
n  at  I  $  1  1, 747. 192  in  enrrenf  loans  in  Can- 

■  frvv  A‘>i’oono  if>iv  n<T  ,  ft  fnr  *****  rcachcd  bottom,  and  that  sue- ■  ada  being  somewhat  of  a  surprise.  It  j 

<  h.  ii  SI  0-'  1^  ‘■****"8*'*  "ould  be  in  a  is  thought  that  these  items  are  not 

r  gradually  upward  .lircetton.  .Never-  disconnected  with  e.ach  other.  ' 

inp  suipliis  Ctirriocl  oN?r  fioni  flip  *11  n  1  t»%.  1  r  *  *  ^ 

previous  year,  made  the  total  profit  **  recovery  and  In  event,  the  bank  statement  j 


and  los^  .M.rpius'at  the  end  of  1920.  **  l'*^'-*'*'*  of  marking  time  p.-iccs  had  no  visible  effect  on  the  .stork  j 
ieeiio,-!:  c- •' o -mci  again  turned  downwards  and  in  sonic '  and  investment  market,  mainlv  for' 

'in  1919  -inri  $5  *i>0  "96  in  1918  instances  reached  new  low  levels,  the  reason,  no  doubt,  that  the  sues-' 

The  ha  lance' sheer  shows  strength  aticr  another  has  gone  |  tion  of  funds  available  for  the  mar- ^ 

■.ar!  most  departments  Total  assets  fl^rough  this  process  of  ligiiidation  ket  is  no  longer  a  matter  of  im- ; 
i  increased  from  $'’8  IT' fi’o  to* 8.; Vi 70  -  until  the  most  contirmed  tnill  will  portance,  no  difficulty  having  been  i 
1647.  largely  thro'iighVhe  increase  in  longer  go  so  tar  as  to  declare  experienced  for  a  long  time  pa.st  ini 
1  pronertv  a'ceount  in  inventories  and  bottom  has  been  reached,  t  obtaining  all  the  funds  the  market 

.  in  receivables.  The  cash  item  is  F„riiier  Inilneneo,.  I  n-ii-n'inu'  ■  ' u  fh®  1 

given  at  $26.3.861  against  $163,855  in  Inllu.ntes  I  n.iv.ti.ing.  ,  month  of  March  «^all  loans  in  Can- 1 

^  UMO.  The  ia-rroaso  in  uurrent  lia-  The  inv<’j>linont  market  seems  to •  increased  $l,loi.000. 

'  hilitics  to  in  excess  of  $6.0C'."0(i  in  be  in  a  current  which  cannot  be'  Important  influences  from  abroad., 
1920  was  dtie  largely  to  loans  of  $3.-  stenuued  or  Uiicir’jptcd  iiv  lut .uciiccs  such  as  the  Knglish  coal  strike  sifu-| 
883.175.  and  an  increase  in  bills  pay- i  which  formcfiy  iircvailed.  it  is  of'ation  and  the  German  reparations 
able,  only  partially  offset  by  a  lower  no  avail,  at  the  moment,  to  speak  of;  matter,  still  remain  unsettled.  Pro- 
^  total  of  accounts  payable.  ]  values  as  a  basis  for  price.  J-'or  in-  gross  has  been  made  towards  thej 

The  working  capital  posit'on  of  the  ■  stance,  a  report  on  Spanish  Kiver  1  settlement  of  both  topics,  tbough| 
company  shows  further  betb'rment.  i  I'ulp  and  Paper,  as  of  .March  31.  new  objections  are  con.stantly  ap- 
,  net  working  capital  ai  the  end  of  the'  showed  that  the  company  had  a|  pcaring  and  deferrius  the  final  solu-| 

1  year  amounlin.e  to  $9.59.0. 766  up  f' on.  .  working  capital  ot  between  $8,uii0.- :  lion. 

|$9.518,oi9.  in  1919.  |  omi  ami  $;i,u0ii,ouii  and  that  carning.si  Readjustment  of  wages  to  a  level 

I  PROFIT  AND  boss  Mu  the  first  half  of  the  year  were.mQre  in  harmony  with  the  rcoiiire- 


'$9,518,379.  in  1919. 

I  PROFIT  AND  I.OSS 


1920  1919 

1918 

» 

5 

NVt  Mle?  . . . . 

26.67.5,513  22.16-2,978 

1.8.785,640 

Exp«  . 

25,388.346  20.411,471 

17.180,789 

» )per.  inf  .  . . . 

rfri.  Div  .  . . 

1.287, U>7  l.r.'iK.SOT 

1.<XI4.851 

210.(H)rt 

209. 990 

\rt  earn  . 

1,077.167  1.541.512 

1, -'>144.862 

rrrn\.  Sur.  .  . 

7.-i42,30S  0,700,796 

•l,:?0.S,9a4 

1 *  L.  B»:. 

1 

■•^JU:.47S  7,212,308 
*  AS.'^KTS 

5,700,796 

1 

Jt>20 

1919 

S 

$ 

Prop.  plant* 

.  12.199.725 

10,047.785 

InvoMments.  etc  .  4,705,0117 

4.680,435 

M)Sfcl!ant‘OU3 

M7.079 

568,124 

Current  Assp|>: 

Invrntoriep 

14.0K7,'>81 

10,285.131 

Readjustment  of  wages  to  a  level 
more  in  harmony  with  the  rcgiiire- 


largely  in  excess  of  dividend  require-'  menls  of  monietit.  are  going 


Cash 

rrcfivahlc 

J  GovfrnmrnTs  Bonds 
I 

'  Total  current  .  . 

^  Total  assets  .  .  . 

Ll\ 

'  Pfi^.  st^ock 
Common  slock 
Bond  debt  . . 

Reserve's  . . 

'  Sut'plus  .  . 


I  Rills  payable 
Accounts  payable 
‘  Arcruais 
Loans  payable 

Total  rurrent 

Tola? 


J  .  v*Av  yj  , J  aujusuMj,  uitjui  iA  waj;es 

1 '^?u’865  advrrto  uoiulitiong  wliicU  uaTII  of  railway  men.  That  thi.s  siihjen 

o,7oo,7'js  i.'ab.vinsj  I  *'*’  entertained  as  applying  to  the|.|fnist  be  disposed  of  in  a  manner 
remainder  of  the  year,  the  (’ompiuiy ,  satisfactory  to  industry  before  there 

7,.t.,r,n8  5.700.7%  „  ill  have  no  difficulty  in  meeting  i  can  be  a  forward  movement,  u.  now 

'  i9>o  loifi  dividends  and  adding  to  surplus.  I  ^-enerally  felt  and  there  are  si  t  ong 

_$_  Furthermore,  it  was  shown  that.  a.«  j  hopes  that  the  situation  will  be  re- 

v'TOs’rJt  *4  fisr.  .I35  i  $2,O0O,(iuu  bonds,  |  and  conetii  red  in  liy  the 

547(079  r>6s:i24  I  1I*®  company  had  expended  upwards  I  railway  unions  without  .Tiili.icetin  ; 

'‘'".''i -c,  .IOC  •$3.6i.mi.uuo  on  capital  account  dur-;the  country  to  the  costly  noeessit.v 

'  THa.'iliv  the  nine  months.  All  this  had  of  proof. 

2.075:703  I.%3:s37  ahsolutely  no.  beneficial  effect  on  the  a  wage  question  of  much  moiitiiii 


2.075,703  1.963,037  ahsolutcly  no.  beneficial  effect  on  the  a  wage  question  of  much  moiitiiii 

_ s'ot’k.  In  fact,  the  market  declined.,  to  Canada  is  that  involved  in  the 

16.127,206  12,870,226  'b  the  Course  of  a  few  days  after  the'  pulp  and  paper  industry,  where  the 
34  1 '9  047 ‘’8  V’ wo  t************ *'****'**’ ■  **’  almost  a  new  low.|  employers  have  met  a  demand  on 
tifV’  ‘  ”  '  '*  ***'  experience  of  Spanish  River  j  the  part  of  the  men  for  an  increase  j 

.3.(100.000  3,000,000  issues  is  much  the  same  as  that  of  of  J5  per  cent  by  a  eoiinier-demaiid  1 

2.81,5,500  2.805,500  several  other  issues  which  have  de-  of  a  decrease  of  3ti  jier  cent.  The 

’•j.'oViKi  2;272!v65  clincd  on  the  very  mention  of  good  situation  is  rather  remarkable  and' 

sisiiCiT.V  7:212,308  news.  't  he  lieker,  having  lately  theie  tan  he  no  quegilion  that  pre-: 

ihilitiv«;_  demonstraiod  its  ability  to  foretell  sent  conditions  in  the  industry  ari- 

I'sVo'i-iH  ’vw'Vl?  events  with  much  exactness,  now  altogether  favorable  to  the  employ-, 

'  as:;,;, 7  38:997  .seems  to  be  aeceptod  as  tlu'  most  ers.  A  strike  is  thought  likely.  ' 

.3,883,17.5  weighty  of  all  arguments,  and  it  As  a  preliminary  10  resumption 

6. .8)6  498  3,3.5i..847  look.s  US  tlioiigli  this  sKuatioti  would  of  healthy  conditions  in  the  stock 
coiitiiitie  until  fresh  experience  de-jand  investment  markets,  these  mat- 
rkl’ngVappai:'''  ’"'^  monstraies  Hint  a  downward  fhieui- j  lets  must  he  settled  in  a  .satisfac- 
if,2,i  1919  j  atiori  nnist  not  l>e  regarded  >as  an !  lory  manner.  ' 

,0  S.-A  •>->K  i  indieai  ion  of  another  eoMtng  wave!  - 


j  f'urrenl  liabjliti**? 
i  Net  Wo»“kine  Capital 


Are  you  an  Executor?  : 

Do  your  personal  affairs  and  those  of  the  Estate 
receive  the  attention  which  they  require?'  If  not,' 
you  might  appoint  The  Royal  Trust  Company  as  your 
Agent  to  administer  tlie  Estate  so  tliat  its  anairs  'i 

ivould  receive  the  necessary  attention,  and  you  would  ' 

be  free  to  give  all  your  time  to  your  own  affairs.  >' 

;  The  Royal  Trust  Company’s  fees  for  such  work  y 

^  are  moderate.  11 

i  Interviews  and  correspondence  solicited.  '  W 

THE  ROYAL  TRUST  ®  i 

CCEClffOiSAMTlSSrEES  ^ 

SIR  VINCENT  MEREDITH.  Bart.Preaidatit.  HUNTLY  R.  DRUMMOND,  Vice-PrH) 
H.  B.  M.ACKENZIE,  General  Manacer. 

Mead  Office  and  SafetT  Depoait  Vfiu|u,  Its  St.  JameaSC.  Montreal. 


One  of  the  most  attractive 
investments  in  the  world! 

C.  P.  R. 

COMMON  STOCK 

This  is  the  opinion  helrl  hy  some  of'  the 
economists  of  the  highest  standing 
in  the  world  today. 

The  market  has  discounted  everything  which 
could  possibly  depress  prices  and  from  now  on 
should  show'  much  improvement.  This  situation 
will  be  especially  reflected  in  railroad  stocks  which 
have  declined  to  prices  giving  exceptionally  higkv^ 
returns. 

Canadian  Pacific  Railway  Common  Stock  be¬ 
fore  the  war  sold  as  high  as  $280  a  share,  and  even 
at  the  time  of  the  armistice  was  up  around  $180. 

C.  P.  R.  is  now  quoted  at  111  to  114  (American 
Funds)  at  which  prices  the  yield  is  over 

Write  for  our  special  circular  on 
Canadian  Pacific  Railway. 

HERDMAN  &  COMPANY 

(Member,  Montreal  Slock  F.xehance) 

DOMINION  EXPRES.S  Bl  lEDlNi; 

MONTREAL  /  . 


Will  I  St  reel  Morv  Fheeriul. 


rVDI  zm  rVOUAklPr  nmiug  tho  pa.^t  vvook.  Wall  .stiTot 

,  LAlLnin  LAuiinriUL  has  l>eeu  showing  a  much  more 

or  oTrri  nia  nrr  1 *"*'•  •'•’i’*'*'**'  '^an  thp 

Ur  OILlL  oHAKto  C  anadian  markets.  IToni  tho  other 
,  .^iile  of  Hie  boundary  line  are  being 
, .  t  ..  .  -f  1  ’  received  more  cheerful  repoits  re- 

iiih«-n  j -arding  the  linanrial  and  indu.strial 

"tig  I  ahiilatc.l  anti  Other  '  ,„a„y  ^,,0^  Wall 

rniation  Ktgar.linc  I  .K.  Sireet  hou.ses  predict  better  things 
.t.*e1  Merger  Miar.'s.  ^ 


I,.  G.  Beaiih«-n  ♦'«».,-l8siiP  firenlar 
I  otitaining  raliiilatcti  anil  fMher 
[  llni'orniation  Kegur.linc  K.K. 
St.*e1  Merger  Shari's. 


I  The  advi.'iabilit y  of  exchanging  several  davs  of  aetivitv  and  strengtii 
.shares  of  Dominion  .86teel  Corpora-  „„  y^rk  Stoik  E.xchange. 


tion;  Dominion  Iron  &  Steel,  and 
.Vova  Scotia  Steel  A-  coal  shares  for 
the  .shares  of  the  Hritish  Kmpire 
Steel  Corporation,  under  the  terms 
'outlined  in  the  statement  forwarded 


the  lo(al  market  refused  to  par- 
tii  ipaie  in  the  upward  movement  I 
and  even  took  the  lonUary  roiirsf. 
Announcements  during  the  week 


I  to  the  shareholders,  is  dealt  wfth  in  vvere  mostly  of  a  reassuring  nature. 

I  lucid  manner  by  L.  (J.  Beaiibien  A-  1  iie  principal  annual  report  mutl,' 
Company,  in  a  circular  issued  to  piililir  w  as  that  of  I  he  Consolidated 
Jrlients.  '  (  ana,iuu  Rubber  <  0.  Instead  Of| 

I  The  rirctilar  ftibulates  the  four  showing  a  poor  year  in  ]92i.t,  as  wa.sj 
'elassos  of  shares  provided  for  in  the  generally  thought  would  be  the  case.' 
I  eapitalization  of  the  British  Kmpire  the  loiiipany  actually  .showpit  a  pro-j 


i  Corporation,  as  follows; 


fit  on  its  common  stork,  af'er  all 


I  8  pc.  cuniuhitive  (first)  prefer-  ficductions  and  allowances.  incliid-I 
enco  shares  series  ‘‘.A.''  .None  of  !  preferred  dividend,  of  no  less 
'theso  shares  are  being  i.ssiied  pres- 1  :;<j  ppr  ^ent.  While  this  was! 

ently,  but  they  may  lie  sold  from  i^e  previous  vear,  it  ean-l 

time  to  time  as  occasion  requires,  ,,p  regarded  as  highly  satis- 

(irovide  capital  for  the  future  factory  when  it  is  remembered  that 


NE’W  ISSUE— WE  CONTROL  AND  OFFER  AT  PAR 

$200,000.00 

THE  GREAT  WESTERN  GARMENT  CO. 

LIMITED 

Eight  Per  Cent.  Cumulative  First  Preference  Shares 

Preferred  as  to  both  As.sets  and  Dividends. 

Redeemable  at  I  I  0. 

Dividends  payable  quarterly  January.  April,  July  and  October  1st. 

Bankers — Bank  of  Montreal. 


qiiirements  of  the  business 

7  p.c.  cumulative  (first)  prefer¬ 
ence  shares,  series  ‘'B.  "  $J9,950,00(). 
These  shares  rank  equally  with  ser- 
.ics  "A”  shares,  both  as  to  dividends 
and  distribution  of  assets.  They  are 


the  rubber  trade  was  generally 
thought  to  be  one  of  the  first  to 
run  into  the  slump.  consolidated 
Fflt  an<l  Monarch  Knitting  reports 
were  less  satisfactory  than  the  pre¬ 


offered  in  exchange  for  the  prefer-  vious  year  but  these  we  commouly 
ence  shares  only  of  the  constituent 
I  companies. 

"iZZ  asbestos  corp.  sells 

.shares  are  to  be  exchanged  for  out-  ,  .  .  ,#1^  ,,Vi  XiriaX 

standing  common  shares  of  the  com-  Dl  APIf  I  AlfF  UQI  [jINGS 
panics  entering  the  consolidation.  I  ULHUn  LHnk  llUbVinUvf 

j  (.’omraon  shares.  $24,450,000.  These  '  - 

1  shares  are  al.so  to  be  exchanged  for  '  8,hipmpiifs  to  Europe  H(*l«l  I'p  But 
.the  outstanding  common  shares  of,  I'rospeois  Brighter  at  rresenf 
the  companies  entering  the  consoli-  j  Time, 

dalion.  I 

!  Total  par  value  of  stock  to  he  is-  i  The  annual  meeting  of  the  Ashes- 
bued.  $101.7.50,000.  '  lo.s  Corporation  of  Canada  was  larg.c- 

FMrther  tabulations  show  the  basis  '  ly  of  a  routine  character,  although, a 
of  exchange  for  the  outstanding  few  announcements  of  quite  an  inter¬ 
shares  of  the  constituent  companies  esting  character  were  made, 
into  the  shares  of  the  B.  F7.  Corpora-  President  Ross  was  asked  what  the 
tion.  position  of  the  company  was  w'lth  re- 

Messrs.  Bcaublen  &  Co.  state  that  up«*ct  to  the  Black  I..akf  deal, 
in  their  opinion  there  is  nothing  that  The  answer  was  that  the  company 
I  militates  against  the  propo.seiJ  ex-  had  no  further  interest  in  the  raat- 
'  change  of  shares,  but  on  the  con-  ter,  it  having  di^eposed  of  its  holdings 
I  trary  that  there  are  many  indica-  and  received  the  first  iiayment  therc- 
■  tions  that  the  new  deal  will  prove  on. 

!  .advantageous  to  the  present  share-  Speaking  of  the  export  situation, 
holders,  not  only  as  to  the  increa.sed  president  Ross  said  that  ow  ing  to  the 
yield  cn  the  investment,  but  also  European  trouble  some  shipments 
from  the  point  of  view  of  m.qterial  vvere  hcM  up,  but  prospects  at  the 
interest  ot  the  several  constituent  present  time  were  that  these  would 


companies  themselves. 

The  circular  will  be  mailed  on  ap¬ 
plication  to  anyone  desiring  to  re¬ 
view  the  valuable  information  con¬ 
tained  therein. 

TORONTO " R ATI.M  A T  A>.M  AE 
-MEETINC.  AGAl.V  AUJOl  K.M.'J) 

I  The  annual  general  meeting  and 
I  the  special  general  meeting  of  share- 
*  holders  of  the  Toronto  Railway  foni- 
'  pany,  scheduled  for  April  27tb,  w-ill 
he  further  adjourned  until  ITiday, 
May  27th.  The  annual  meeting  will 
be  held  at  11  o'clock  and  the  special 
meeting  at  11.30. 

'  The  necessity  for  again  adjourn¬ 
ing  the  meetings  is.  greatly  regretted 
!’by  thi  £oard.of  Directorfr  but  arises 


proceed  more  smoothly  in  a  short 
time. 

The  former  officers  and  (tirectors 
were  re-elected. 

from  causes  wholly  beyond  their 
control.  The  negotiations  between 
the  Hydro  Commission,  the  (  tty  and 
the  Provincial  Government,  who  are 
jail  necessary  parties  to  the  agree¬ 
ment  have  been  unexpectedly  pro- 
I  longed  and  are  not  .'ct  concluded. 
iThc  draft  agreement  for  the  sale  of 
the  power  and  radial  interests  ot 
the  Company  to  the  commission  can¬ 
not  be  put  into  final  shape  for  sub¬ 
mission  to  the  shareholders  until  the 
negotiations  referred  to  have  been 
concluded;-  -  - - -  •  - - 


FILL  OIT— CUT  01  T- MAIL  TOD.AY 

North  West  SecDritie.s  Corporation 

Please  send  me  literature  de^erib- 
ing  G.W.G.  E’irst  I'refcrenrc  .Shares. 

Kamf . . . . . . . 


North  West  Securities 
Corporation,  Limited 


EDMONTON 


ALBERTA 


CAPITALIZATION. 

Issued  or  to 

•  Par  Value.  Authorized.  be  Issued. 

Sc;.  Cumulative  First  Preference  Shares  ....  $100.00  373,000  200,000 

Participating  Second  Preference  Shares  ....  25.00  125,000  50,000 

Common  Shares  ($ I  25,000  convertible  into  I st  Preference)  250,000  167,000 

THE  COMPANY  HAS  NO  BONDED  DEBT. 

The  Great  Western  Garment  Company,  Limited,  needs  but  little  introduction  to 
the  investors  of  Western  Canada.  Everyone  in  the  West  knows  of  the  high  quality 
of  its  products  and  of  its  phenomenal  development  from  a  small  local  concern  to  a 
large  industry  dominating  the  trade  in  Workingmen  s  Clothing  in  this  territory. 

The  Company  distributes  its  own  goods,  selling  directly  to  three-fourths  of  the 
rnerchants  in  Western  Canada.  It  does  not  depend  upon  jobbers  or  middlemen  for 
the  marketing  of  its  output.  The  thirty-fold  growth  of  the  Company’s  sales  in  1 0 
years,  indicates  at  once  the  demand  for  the  Company  s  goods  and  the  reason  why  it  - 
needs  more  capital.  Its  market  is  limited  only  by  the  size  and  growth  of  Canada.  ' 

Efficient  operation  and  high  quality  of  product  is  assured  by  scientific  management 
and  the  most  modern  appliances  and  machinery  known  to  the  needle  trades. 

The  Company  s  record  for  5)4  years  shows  that  it  has  maintained  an  earning 
power  that  would  have  paid  the  interest  charges  on  this  issue  21,2  rimes — and  this 
after  writing  down  the  Company’s  stock  to  the  very  lowest  replacement  values. 

The  Shares  are  Preferred  as  to  both  Dividends  and  Assets.  They  are  not  assess¬ 
able.  No  Preferred  Shares  may  be  issued  prior  or  equal  to  those  already  authorized 
without  the  consent  of  60%  of  this  issue. 

With  every  First  Preference  Share  (par  value  $100)  one  Participating  Second 
Preference  Share  (par  value  $25)  will  be  given  as  a  bonus. 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  30,  1921 


\T\  •"■‘'I  ^;«00.000  ^dro-flHJSjj)£^  STORIES  ^  “  Hi 

ffiof  jiimnriai  orti^treet,  topics  of  the  day  i 

Published  Ever.?  .Saturday  at  S33  rratK  Street  Uest,  sonum.  ■  TVHmr»«  i  <i  4i  i  v  w ro\i;  *  I 

Montreal,  by  The  Montreal  Financial  Times  PubllsU- ■  It  is  said  that,  in  addition,  other  developments  arc  |  !» nv-.  .  :  t ■  — — -  ■  ■'■■—■  ■  . . .  '  '  ! 

ing  Company,  Limited.  :  proposed.  |  nmnU^orfh^ r  X  Tho  Street  has  been  aulte  inter-  bo  was  pofna  fao  yrouid  soon  bo  bare  I 

* - - - - - ;  --  ;  '  It  would  seem  that  the  reports  rearhins  Canada  re- ;  ,,  ful  r  hether  this  cstod  in  the  case  between  A,  J.  footed.  It  was  a  sUsdlnK  yoke  with  j 

B.  EMMET  COX  »  President  and  Managing  Director,  gardins  this  matter  are  In  many  respects  inaccurate  ;  has  ever  before  iieen  more  clearly  i  i  Brov.n,  K,C,,  and  as  for  Severn  I  dtyoaiicl  ihon  General  • 

SCBSCRIPTION  PRICE*  In  Canada.  |3.00  a  year;  $1.75  ,  PO^^i^ly  cxagscratcri.  In  any  event,  even  making  a  ^  ^  '  f'ST IBLJ^'hFIU  ISnSnf ‘"'Sh  b"abou[' Uo  weikt^'^'rhe  sarpart  j  | 

for  six  months.  In  Great  Britain.  12s.  a  year;  7s.  ■  liberal  discount  for  truth,  the  possibilities  for  hy'Iro- 1 In  the  LSTABLK  HEI* I  t‘^aPnn^-  rnSng  ^  M 

tor  six  months.  In  the  United  States,  $3.60  a  year;  ;  electric  development  in  Urance  mu.st  be  vastly  greater  ,.  „  .  orv  inriro  Ktm  k-  curonp^i.  the  *  miirCn  for  tain  steel  stock  that  day  arouiid  58  | 


TOPICS  OF  THE  DAY 


The  Street  has  been  aulte  inter- 1  bo  was  pofne  fao  would  socm  be  bare  ; 


B.  EMMET  COX 


{2.00  for  six  month.' 


1  than  ever  dreamed  of  here,  or  even  than  thought  of  in  bolder  himself,  was  approached  by  a  many  months  i>ast.  A  majority  of 


We  have  cjften  wonder- 
ly  hew  pairs  of  shoes 
bought  if  he  really  had 


mentfc. 

TORONTO  OFFICE:  Toronto  Slock  Kxcliange  Bldg., 
Bay  Street.  Representative,  R.  V.  Rittcnhousc. 
Phone,  Adelaide  946 

NEW  YORK  OFFICE*  347  F'ifth  Avenue.  Ilamllton- 
De  Llsscr,  Incorporated,  Rerrc.sontatives. 

LONDON,  ENG.:  95  Blshopgatc,  KC.  2,  Davies  &  Co., 
Representatives. 

T/iis  Paper  Has  a  Ijargtr  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  APRIL  30,  1921, 

_  _  ^ 

Finance  Minister  Gets  Decisive 
Response  On  Taxation  Question.  j 


electric  generating  plants  is  given  as  follows:  !  Sometimes  be  would  advise  to  buyj  Paper  Company  from  using  certain  I  many  clever  wavs  in  ! 

.  ...  .  .  ^  ‘‘t  other  times  to  sell,  but  at:  chemicals  in  the  process  of  manufac- j  .  ,  „  effcc*ecl  bv  hie  i 

^  _(0  Hydro-electric  plants  . 1,806,618  h.p.  same  time  always  slated  he  was  tiirlng  i»aper  at  the  company’*  papoi  [  ’  '  ^.uloraobile  companies  i 

201  Steam  plants,  total  .  288,202  h.p.  |  doing  nothing  at  all  liiiuself.  Some-  factory  at  Windsor  Mills,  Que.  ,  ^  PENNY  was  lllu.strated  by  a  . 

I  94  Gas,  oil,  etc.,  plants .  12,923  h.p.  i  how  or  other  every  time  he  was  I  These  chemicals  had  disagreeable  |  Rtory  told  the  other  day  , 

'  _ _  w.rong  from  a  sioek  market  stand-  and  obnoxious  effects  upon  the  sur-.  ma.uufacturcr  of  I 

,  .11  hn  point.  When  he  figured  that  there  roundings,  and  .\Ir.  Brown,  who  has  a  .jj  ,,uantitles  in  the  mak- C 

oiai  an  Kinns  . .  i  .p.  ,  every  reason  for  the  stock  to  go'  summer  residence  at  W indsor-.Mills. |  widely  known  cheap  car.  : 

: _ :  up.  it  generally  had  a  knack  of  going  took  the  case  to  court  to  obtain  |  received  instructions  to  pack 

off  and  then  when  lie  thought  things  redress.  *  iall  shipments  in  cases  made  by 

^  ^  ^  „  «■  XT  *M  *-Un  were  so  bad  that  lliey  were  likely  lu  spite  of  the  contention  of  ^  of  a  certain  length  and  width 

'-^“tariO  vrOVCrnmcnC  iNOW  in  me  to  get  worse  the  market  would  turn  the  company  that  the  plant  and  with  screw  holes  a  specifiexl  dls-  i 
Cement  Business.  the  stock  would  make  a  gain  of  thoroughly  modern  and  that  the  uBeij^oj-o  apart.  He  grumbled  a  good  | 

'  several  points.  of  the  chemicals  wa.s  •  ebsentlal  in|(j,;ai  at  this  but  since  the  order  came  j, 

■  The  Ontario  Goyemment  has  decided  to  enter  into  i  After  thi.s,  he  stated,  in  order  to.  the  process  of  manufacture  and  there  |  from  his  largest  customer  he  said'" 
'the  manufacture  of  cement,  and  for  the  establishment ;  bold  his  friends,  he  would  never  I  was  no  known  commercial  process  j  nothing  and  complied  with  instrue-ji 
'of  .ho  no,.o««,rv  h,.  v^.^1  tho  - - -  oort  00,1  >  ^ake  any  comment  as  to  what  a  for  removing  the  bad  smelling  com-'tions.  ilowcver.  when  he  next  met; 


270  Hydro-electric  plants  . 1,806,618  h.p. 

201  Steam  plants,  total  .  288,202  h.p. 

94  Gas,  oil,  etc.,  plants . .  12,923  h.p. 


Total  all  kinds  '. . , 


,.2,107,743  h.p. 


Ontario  Government  Now  in  the 
Cement  Business. 


of  the  necessary  works  ha-s  voted  the  sum  of  $1,000, Oon. ; 
The  fortunate  circumslaiTcc  that  silver  and  gold  dc- 1 


inratevcr  may  be  .said  for  or  against  the  various  Posits  of  murh  value  were  located  along  the  line  of  its  : 


stock  was  likely  to  do. 

Hi  It  *  m 

MKADLB  FOR  (jlEBKl  . 


pounds  from  the  discharged  gases  of  Jan  executive  of  the  automobile  com-  | 
.sulphite  pulp,  and  in  .‘^pitc  of  the  fur- •  J, any  he  asked  him  the  reason  for; 
filer  foutcnlion  on  the  part  of  the  the  change  in  packing.  "Oh,”  was 


forms  of  taxatimi  put  into  effect  at  Ottawa  for  the  railway,  gave  liberal  profits  to  an  Ontario  Government  |  Tourist  traffic  is  certainly' headed  fc!rdlmages?Tlle  llg  Tood ’lumber,  an^now  Saryou 

purpose  ol  obtaining  I'cderal  revenue,  the  net  result  lailw.iv  cniciprise  which  might  otherwise  have  given  ■  this  jear  for  (Quebec  Province.  It  ^nji-uclion  was  uplicld  Imakc  the  boards  the  right  size,  vve 

of  the  questionnaire  addressed  to  members  of  the  .Mont-  heavy  lo.s.srE-  and  emboldened  the  govornment  to  em-  Is  a  question  whcflier  there  will  he  ^.m  ious  to  see  |  just  dip  them  in  black  paint  and  use 

r«al  Board  of  Trade  on  the  subject  i.s  conclu.sivc.  .\o  hark  upon  the  venture  of  acquiring  or  developing  the  j  so^cnon^  of*'tlm 'prmdm  c'"^^^^  '  ompany  will  them  for  the  floors  of  the  cars.” 


less  than  fiOff  of  the  replies  favoi-ed  the  adoption  of  i  "'at‘''-powers  of  the  province  on  its  own  account  and  j  yp^r  to  handle  the  amount  of  toiirirt 
the  tuinovcr  tax  as  a  main  source  o'  revenue.  selling  the  hjdio-clcctrie  curTcnt  to  the  public.  i  trallie  that  IS  going  to  be  available. 

,  ..  r  .1  1  -a  h’or  this  latter  venture,  the  province  has  been  some- :  'fhe  liquor  laws  of  the  Provimr  are 

In  consequence  of  this  deenlcd  rxprc.ssion  ol  opinion,  ,  ,  ■  ... 

,  .  .  ...  Miniiitr..  3n.i  "hat  cxtonsivcly  mortgaged  and  the  government  is  by  :  a  gi  cater  draw  mg  caifl  than 

a  deputation  has  wailed  upon  the  I  inance  .Mini.ster  and  ^  .  ,  any  of  the  historical  Khrines  iiie 

.  .1,  ..f  .nv  no  moans  aati.sficd  with  the  situation.  We  are  likely  to  n  oioricai  siiune.s  me 

urged  upon  him  certain  changes  in  Ihc  matter  of  lax-  ,  ,  .  '  Province  has  been  noted  lor. 

..  .  u  r  *u  •  i>  I  «  more  of  this  matter  during  the  coming  few  year.*?,  j  M  lu  mran  u 

ation  in  his  forthcoming  Diidgel.  eioing  to  mean  a  gieal  deal 


IS  a  question  v.hcther  there  will  no  Street  i  *  now  cuiious  to  see  |  just  dip  them  in  black  patut  and  use 

enough  room  in  the  various  Imrels  ..-hat  -.etion  the  paper  companv  will  them  for  the  floors  of  the  cars.” 

in  any  section  of  the  Province  llii:  ..faso  nianii-  - 

year  to  handle  the  amount  of  toiirirt,  r^rinminn  is  correi  t 

traffle  that  is  going  to  be  available.  '  ^heil  is  no  known  eommereial  mfortunafeU-,  there  are  a  number 
The  liquor  laws  of  the  Proviiuc  are  of  bueccssful  men  who,  setting  a 


processor  eliminating  the  obji^i^;  hig^  v^l^  them 

able  odol  .  If  SO,  wh.it  w  VOUII  THIK  own  time,  disregard 


.  ,,  ,  ,  bear  more  of  this  matter  durin 

ation  in  his  fortheommg  Budget. 

It  was  represented  to  Sir  Henry  Drajton  that  to  w  »over . .  .  . . . !  ibis  judgment  eslabiisti  a  Pnerenem ;  appointments  with  "smaller 

iL  K.IS  inic.-'ti”’  CM  iiiuii  1  launch  forth  into  business  in  a  new  direction,  and  as  a  i  steamship  companies.  It  is  al;o  gji  paper  mills  using  sul-|f  ..1- 

substitute  the  vaiioiis  forms  of  taxation  which  it  is  ,,3,.  .$1,000,000  for  the  piiiposc  of  to  be  a  great  thing  for  the  and  thereby  causing  Vianv  big  men  in  the  business 

proposed  to  cancel  in  favor  of  the  turnover  lax.  f'c ,  establishing  a  provincial  cement  plant  of  course  it  has  “"‘"'Mobile  traffl-  and  it  is  tikurci  j  ^^.j^^tionable  odnr.s  may  be  re.strain-  ‘however,  are  exact  in  keeping 

rate  of  the  latter  would  not  require  to  exceed  one  per  explanations  and  justifications  therefor.  woidc  mX'‘aStVroy The' holSlsi  ‘'.7  k  '  "  .bT‘'na'/,icuiarT  '  k^*"  *’77  T"” 

cent.;  and  that  this  shoubl  be  levied  on  (he  following:  ^  .^he  Ontario  mind  is  nothing  if  not  sociaii.stic  and  and  rctTl  stotes  "  |  Zlly?  ne^s  vv/iTlhom  .Sc  Sary.  head  , 

On  Ihc  gross  sales  of  real  property;  the  gro.'^s  rents  t  u  fakes  kindly  to  the  idea  of  government  I  .r  .  *  ■*..*.  *  The  short  accounts  appearing  in  of  the  United  .States  Steel  Corpora- 

and  ro.valties  of  all  kimls;  gross  receipts  of  all  P'lblic  i  o^-ncrship  and  operation.  For  all  its  ills,  government  ^***''  '•DllK.S  \S  .4  HABIT.  the  newspapers  naturally  do  not  pre-  tion,  is  a  notable  example.  So  was 
utilities  such  as  railways,  .steamships,  street  railways, '  interference  appeals  as  a  first  .and  soverign  remedv.  .'[7  'n  ''hi<  h  the  bm  iuess  tend  to  discuss  there  aspects  of  the  the  late  Theodore  N\  Vail,  and  his 

«nt^i-  -.na  li^rKi  ,n.nna n ics •  le.eints  of  j  u  i-.  .  ■  •  Of  *hc  moving  pici lire  hoii.ses  is  hold-  case  which  are  ot  so  much  inteirst  example  is  followed  by  his  suecess- 

watei,  powci  and  li„hl  lompanics,  gioss  le.eipts  of  j-or  individual  initiative  and  responsibility,  it  is  rapidly  ing  up  to  capacity,  indicates  that  the  to  shareholders  of  other  paper  com-  ors.  'I'Leir  attitude  is  expre.ssed 
places  of  amusement  aiul  clubs;  pross  receipts  of  i  substituting  governmental  control,  and  one  must  be!  motion  pictiiro  has  became  almost  a  panies.  It  may  be  that  thr  circuiTi-  in  the  following  incidrnl.  A  caller  ; 

and  bankers  of  commissions  and  interest;  gross  <oin- *  |o  ^jje  individual  conscience  give  way  tol'vcokly  or  ii  daily  habit  with  a  very  stances  in  the  ca?c  under  review  arc  one  day  on  ('.  A.  Starhuck.  head  ot 

luiesions  earned  by  brokers;  gross  leccipts  of  insur- 1  gon,pthing  in  Ihc  nature  of  a  public  conscience,  if  such  1 '-o^s^'erabh'  portion  of  the  poi, 11- Exceptional.  ,7rv 

ance  companies,  hotels,  restaurants,  barber  I’hops,  ^  be.  To  the  outsider,  Ontario  now  seems  ,  ^  a  decade  or  so  ago  when  W.  r.  was  at  a  conference,  as  he  was  will- , 

livery  men.  architects,  accountants,  lawyers,  physicians,  yp,.y  imitation  of  a  juvenile  Prussia,  with  its  j  industrial  activity  ’  the  busTne.ss  of  Durant  predktod  that  nutoniohiles  ing  to  wait.  The  serretary  replied; 

advertising  agents,  etc.;  gross  receipts  from  P'^r.sonal ,  pjrong-arm  substitution  of  Individual  performance  by ,  the  motion  picture  houses  keeps  would  be  turned  out  I  must  Like  in  v our  name  at  once.  | 


I  the  situation.  We  are  likely  to  ‘T  '*  ”’•'’‘^*‘^‘‘1  sl  iine.s  the,  ^  ,he  business  of  the  com-  that  of  the  less  su 

J  .  ,  (Province  has  been  noted  lor.  j,,  pnmloveeq  and  the  in-  mui  01  uu  less  su 

er  during  the  coming  few  years.  1  Thi^  <„  t,i  m.an  „  '  emp  oje  .  an  »  ccssftil  brethren,  ai 

I  luiH  18  goii);;  TO  m<dn  b  gicat  dca.i  i  or/x..  r^f  \\  ndk;<ir  Xfina^  Docs  l  i-***  ».  *  a  ^  *  *  „ 

government  has^  decided  ‘o  J  of  additlouai  traffic  for  railway  and  , 'is 'judgmc’nl  establi'sh  a  Pt^redent !  {;';!JmTg  ap StmentrT^^^^^^ 


services,  hut  not  on  salaries  or  wages. 


governmental  performance. 


right  up.  while  at  the  same  time  t Im'  '  FOREPAST  at  the  rate  of  I.000,-  If  -Air.  Starhuck  cannot  .see  you  in  a 
high  ^iced  regular  t, . litres'  aT  »^X(’KEBEB.  0^^'  ca-  a  year  1^  nnnu  c  ^  so  hew.i^ 


This  is  in  addition  to  tho  tax  on  the  gross  amount  i  Xovv  that  it  has  decided  to  manufacture  cement,  w-e  |  hanMiit*^^*^  aic  only  did  ai)pointment.  But  he  will  not  allov. 

of  all  goods,  wares  and  merchandise  sold  by  manu-  Liav  next  expect  to  see  it  constructing  houses,  manu- i  “  •  ‘i,  *  *  the  public  comment  that  he  was  anyone  to  waste  his  time  waiting.  ’ 


or  an  goons,  wares  ann  mcrcuaiimsi!  soiu  manu-  may  next  expect  to  see  it  constructing  houses,  manu- 1  «  •  «  «  me  public  cr 

facturers,  merchants  and  dcalcr.s  which  will  no  doubt  |  fa,. lurtng  cotton,  running  a  department  store,  keeping  A  iklOO.OOO  BLFFF.  t  'rT'  '  nufacti 

constitute  the  major  portion  of  the  revenue  from  turn-  ^  corner  ?;roccry.  Were  it  not  that  it  will  undoubtedly  E’er  several  yea.r.?  past,  the  pub-  ^.*,1  ihTbelieM 
over  tax.  ^  1  do  all  these  worse  than  the  individual  and  at  a  greater  Ptinfs  have  annually  recorded  the  niistic.  How- 

In  this  conneetion,  it  is  essential  to  point  out  that  I  i-ost  to  the  public,  there  would  shortly  be  no  place  for  has 'to  Ure  people 

this  latter  paragraph  largely  covers  the  field  of  the  i  the  individual  in  Ontario,  save  as  a  government  cm- ;  and  pulp^miM.  ^  ^  **'^* ' '  '  opin[on'of*'the 

present  sales  tax  w  hich  has  worked  out  fairly  well,  l)ut  I  piojec.  I  "Ah,"  olxscrvc  the  rcadeis,  "he  i.s  her  maiiagen 

w  hich  is  considered  unnecessarily  complicated  and  |  going  to  make  his  ow  n  paper.  ”  capaejiy  got  1 


Ifaclurlng  cotton,  running  a  department  store,  keeping  .4  ii^IOO.OOO  BLFFF.  t'T’  ''^T^^t^TTTTwHreTiTss- 

a  corner  ?;roccry.  Were  it  not  that  it  will  undoubtedly  F'or  several  yea.r.?  past,  the  pub-  fTiT^belief  fViaf  liTw'as  over-opti-  bii.-iincss  boom  attendant  on  ' 

'do  all  these  worse  than  the  individual  and  at  a  greater  Pidnfs  have  annually  recorded  the  niistic.  How  tlic  outlook  appeared  which 

I  .. _ .....  .u _ ...  ..u.-...  . _ tact  that  William  K.  Hcarst  bas'm  .i.-n  nr-onio  l.c  indeed  from  _ _  1 


costly  in  operation.  It  calls  for  levies  of  different  per¬ 
centages  according  to  the  stage  of  distribution  involved 
in  the  sale  and  it  also  calls  for  the  tax  to  be  added 
to  tho  invoice.  'I'he  tuinovcr  tax,  however,  will  be 
'^caiform  and  will  simply  be  paid,  each  month,  on  the 


Proportional  Representation  Has 
Strong  Points. 


to  mo  invoice.  1  no  uiinovcr  tax.  nowever,  win  no,  |  negotiations  for  a  paper  mill,  about 

’•aiform  and  will  simply  be  paid,  each  month,  on  the  i  In  the  coming  referendum  in  the  I  'ity  of  .Montreal.  |  the  time  he  is  renewing  his  annual 

gross  sales  of  each  husiucss  house.  In  this  way  it  the  citi/.ens  will  have  the  opportunity  of  •  expressing  ■  fo'J  newsprint, 

will  be  in  Ihc  nature  of  an’ overhead  charge  and  the  ,  their  preference  upon  questions  of  much  importance.  ‘jTv  f  n- 'all  * 

payer  may  pay  it  out  of  his  ow  n  pocket,  if  hp  will,  pr  jAmoOfi:  thCBCWill  be  the  question  of  altering  the  present  p^jp  an;i  paper  mill**  w  Mch' he'  had 

do  as  he  may  please  about  it.  (system  of  voting  to  what  is  knowu  as  rroportional  no  intention  of  buying.  But  tlie  bluff 


J.  tact  that  William  K.  Hcarst  has 'to  Ure  people  may  lie  judged  from  j  ..p^  .  “y*''  ! 

bought,  or  Is  about  to  buy,  a  paper  the  fact  that  it  was  the  unanimous  j  than  the  knew  how  to 

and  pulp  mill.  '  opinion  of  the  Goodyear  Tire  &  Hub-  ‘ .spend  it.  among  oth- 

I  "Ah,"  observe  tlie  rcader.s,  "he  i.s  her  maiiagenient  that  when  plant  “  loim.s  ot  rxtr.iva- 

going  to  make  his  own  paper.”  capacity  got  to  6'1d  tires  a  day  it  '’nthu- 

Nol  so.  When  thi.s  item  appears  would  have  reached  ilic  maximum,  modem  methods  of 

he  is  merely  Inning  his  pa  e  \  That  would  haie  mean,  employing  administration  and  supervision  of 

I  PublLhcr  i. ...mo,hib=  Ilk.  ..r  ,in„  „,c„.  ,.,(.1 

I  mont  that  Hcarst  always  enters  into  -'‘t  b^ak  c  oporaiions  t.ood-  ^  ,  became  iTpTrtant 

i  negotiations  for  i  naoer  ...ill  •ihni.r  'ear  produced  considerabtt'  ovi-r  •  -.aioie  netamo  important 

iicgoiiaiions  loi  a  pape  i  mill,  about  .  a-.iiv  inri  emii!ov,>,i  gg  -  Parts  of  many  big  <  oriMirations. 

.  the  time  he  is  renewing  his  iinnual  jj^p  '  j,j‘ \,„ids  liie  fore-  P'“^  ultra''  of  ronianti- 

,!  contracts  for  newsprint.  .  "UP  mrii,  Jii  oitim  woidsiiieioi,  business  however  w-is 

I  'I'h,'  i-.vi  tin...  K«  li  I  .1-  K  I  1  east  of  niaxiimim  ouipiit  as  agreed  ' i"  •“  uu.  ines. ,  noweiti,  was 
•  to  nav  T  il  mo  f  '  ^  "Pon  le.s.s  than  a  do/.eu  years  ago  loached  in  the  rase  ot  one  concern 

t  7.in  ;  7  ■  7.'“"  "as  multiplied  by  over  5"  last  year.  ’’ecently  compelled  by  the 


Exemptions  to  tlir  foro?:oinA  are  inci'chants  srllins  Uepr^sentation.  j  was  goori  anti  lie  got  liis  price  rroin  ‘l  ow  poojHo  are  rooli^ti  rnoiisn  fo 

less  than  $500  per  month,  and  farmers.  Products  of  Proportional  Representation  is  icconimcndcd  as  a  I  >7- 

‘  «  «  «  ti  I  r  ji  s  II  ti  I  1  ^  ()\  c]  nca i  ci. 

Canada  exported  from  the  country,  arc  also  exempt,  ^  means  by  which  the  voter  may  more  accurately  and  ^  f'OHU  Bl  V  TITS  V>  0  said  an  aiitoniolMlo  man 

In  order  to  carry  out  the  proposal,  all  business  !  comprehensively  record  his  w  ishes  and  secure  for  these  "ford  Idea"  was  *not  i  t  ir  occasionally  play.s 

houses  w  ill  have  to  obtain  a  license,  a  situation  which  ’  the  fullest  expression.  To  discuss  the  advantages  of  use  wlirn**H'dsel  Toid"w!.n'to,i  fhe  market,  ••luii  if  I  had 

....  ...  1  "iiwi  i.,,isci  loici  wanted  a  „ood  followed  Ihc  wildest  and  craziest  tip 

IS  now  partly  in  lone.  the  system  fully,  calls  for  consKlerabIc  space  and  it  i.s  automobile.  Kdsel.  being  a  young  that  has  ever  come  to  mo.  I  should 

Goods  being  imported  info  the  country  will  be  sub- '  probable  that  the  reader  who  has  not  het'ctofore  .gone  Plan,  realizes  the  road  of  life  is  a  haio  made  a  lot  of  money.  I  was 


upon  Ics.s  than  a  dozen  yoar.s  ago  reached  in  the  case  of  one  concern 
was  inulliplicd  hv  over  5"  last  year,  ruuuPfb  ooinpellod  by  the 

■ _  depression  to  discharge  many  of  its 

^  employees.  One  of  llie.se  found  a 

"few  pcnide  arc  foolish  enough  to  j;ood  deal  of  difficulty  in  finding  a 
aft  on  stock  market  lips  that  arc  new  position  similar  to  ttie  old  one. 

c  a  s  II  a  1  1  y  overheard.”  when  asked  regarding  his  former 
ril’.k  4M1  said  an  automobile  man  work  he  had  to  admit  he  had  been 
MH.FS.  who  occasionafty  play.s  nnuiagcr  of  the  "personal  incentive” 
the  market.  "11111  if  I  had  bureau. 


•Apropos  of  .Judge  Gary’s  recent 


jetted  at  the  boundary  line  to  the  same  turnover  tax  fully  into  the  matter  and  who  vet  wishes  to  umlersland  77  travel,  especially  in  a  having  lumli  with  Ilirco  prominent  charge  that  unions  make  for  ineffi- 

as  would  he  paid  on  them  if  manufactured  here.  ^  what  is  meant  would  prefer  U,  go  more  e.xhaustively  ■  TotTTa  raihe^sh^^^^  MIIV  III  lUHNi;  cast.:''’ a  *  slccTT- 

Taxes  which  it  is  proposed  to  cancel  by  the  mtro- ■  into  the  subject  through  some  other  means  than  '  raster  automobile,  made  in  Kngland.  by  looking  young  man  at  a  table  (  OST^ARF  Hit. H  fill  manufacturer 

duction  of  the  tuinovcr  tax  arc  the  sales  tax,  the  ■  afforded  on  this  page.  costing  Sll.uou,  plus  a  15  per  ccnt.^nrar  u.s  who  was  talking  so  loudly  tells  the  follow- 

business  prolits'  tax,  the  income  tax  on  corporations,'  it  inav  bo  safely  said,  however,  that  the  svstrm  has  '•uty.  The  car  arrived  in  New  A'ork  about  tho  market  that  wc  could  not  ing  incident.  "When  I  was  a  young 

««  .Ki„-  4„i„ _ _ _ _  ‘  4  r  ’  I  1  tlic  othor  Uiiy  and  was  rushed  to  the  •'"'li  overhearing  him.  He  talked  man  my  failier  was  in  »he  building 

the  luxur>  tax.  tax  on  .'ablcs  and  telegrams,  tax  on  ,  the  support  of  thoughtful  and  able  men  everywhere  and  Kearnv,  New  .lersev  1"'"  "  shop  operator  and  wa.-  Imsiness  and  my  brother  and  I  work¬ 

railway  and  steamship  tickets,  and  on  sleeping  and  js  growing  in  favor.  Its  growth  would  be  much  inoie  await  the  appraiser’s  inspection'  t""ihg  his  friends  Hint  he  had  put  rd  with  him.  Wc  often  made  bets 
parlor  car  tickets.  i  rapid  were  it  not  that  by  comparison  with  the  present'  Ho  will  now  ha\e  the  pleasure  of'”^  everything  he  owned  or  could  as  to  wlio  could  lay  most  bricks  in 

This  would  Icaic  but  Hirer  main  sources  of  federal  I  system  — or  lack  of  system — it  presents  a  complicated  |  specfiius  ou  a  road  full  of  1'o.ril  cars. .  ..  ...v-  ..r,  ...oc 

revenue,  namely,  customs  tariff,  income  tax  and  turn-  appearance  to  the  average  mind.  By  the  present ;  •  •  *  » 

over  tax.  Uncthod,  one  simply  records  his  preference  in  a  single  t'FORGK  H.  l'R.4i6ILIi.  i 


borrow  iind  .'■old  General  Motors  a  day.  and  soinetiine.s  we  each  got 
short.  .M  that  time  it  was  w  ell  over  I  around  tho  3.UU0  mark.  Any  aver- 
li*u  and  going  strong.  age  bricklayer  can  lay  1.200  io  l.SUO 

"When  our  informant  happened  to  bricks  daily,  but,  as  I  understand  it. 


These  proposals  have  in  their  favor  the  strongest  vote-  these  votes  arc  counted  and  the  candidate  obtain- i  doubtless  generally  ap-  cross  his  legs  w  o  noticed  he  had  union  members  are  not  allowed  to 

po.s,Wk  seow.  ,k  .o  .Imp,,,  .hk,  „'At '"'K'lr.l.y  ypM. 

argument  being  that  they  arc  favored  by  majoiitics  in  requires  no  mental  effort  to  grasp  and  retain.  '  ,[)(,  j^j^g  history  of  tlTe  Amer-  '""king  young  man  and  his  wild  are  high  and  wc  have  a  general 

tlic  Montreal  Board  of  Trade,  the  Retail  Merchants’ I  So  far  as  the  act  of  the  voter  is  concerned,  how  ever, ,  ican  Sugar*Refinin.g  I  'o.  -while  the  i housing  shortage 

Association  of  Canada.  Canadian  Credit  .Mcn’.s  Trust  (he  present  system  really^  is  no  simpler  than  Pro-  bulk  of  the  many  burdens  rests  upon  I  - - 

Association.  Canadian  W  holesale  Groccr.s’  Association  portional  Representation,  the  principal  difference  being  <he  shoulders  of  President  Karl  I).  — — — — 

and  Canadian  Alanufacturer.s’  Association,  and  other|that  the  latter  calls  for  the  voter  to  place  his  mark  siS  TmSTg  TtTer'rSvTeTgTT' ^  CT  A  'TI  TDI7C  r\t?  A  ICCI  TC* 

business  a.ssociations  of  Canada.  This  includes  a  com- J  not  only  opposite  his  first  choice  but  against  alternative  Frazier,  a  director  and  member  of  F  LiA  1  U IxlliiJ  L/F  1  UJU^A  1  O  Ii^oUJLi 

prehensive  member.ship  representing  ^11  branches  of  choice  as  well.  It  is  as  though  he  had  said,  I  vote  for  the  executive  committee  of  the  com-| 

industry,  so  that  the  decision  leaves  no  room  for  doubt  '  Smith  as  a  first  choice  but  if  he  is  bowled  out,  then  '  "  ho  is* also  president  of  the  -  ,  ■  .  , 

upon  the  subject  at  issue.  give  my  vote  for  Jone.s.  '  SdlaJv  of^hflnledcan”  "'**'*' 

The  Finance  Minister  intimated  his  desire  for  an!  The  method  of  counting  the  votes  need  not  be  on-  xir  ‘  Ford  Muiiighnrssj's  bold  proposal! 

-4  I  •"AJ,Lic4Zlvl^L  O  Jl  n  s  \  T  I O  B  \N  **,*•  a  a  \  a  a  a  *  Lla  ff  a, 

expiession  of  opiaion  on  the  subject.  He  has  received  '  larged  upon  other  than  to  say  that  it  is  surrounded  by  .  sugar  industry  began  upon  his  'Fi.iorily  oi  politicians  al  UHawa  no(  lavcrahle  to  plan  proposed  by 

It.  and  it  is  overwhelmingly  in  favor  of  the  proposal,  j  all  the  safeguards  and  is  carefully  designed  to  obtain  emergence  from  school.  In  1887,1  J  hairmaii  of^I  auadian  Piiciiic  l{ailway.--(  oiisidcrcd  "Bad  Politics". 

BO  that  the  result  would  seem  a  foregone  conclusion.  |  the  most  accurate  expression  of  the  democratic  ideal  '>f  ^77  the  Fniversity  |  HTu’srr.v''ITrHnTT  Ford  Reaverbrook  reported  to 

-  popular  rule.  •  '  ciated  w  ith  Harnson.  Frazier  TTo" '  ‘‘'">’-ai  oring  corner  entire  trade  in  Rritain—Orgaiiizing  big 

I  Because  of  the  foregoing,  and  because  of  the  fact  i  sugar  refiners  He  rave  his  entire'  I'ompan.i, 

Hydro-Electric  Power  of  France  to  that  through  this  opportunity  to  express  choice  and  :  time  to  the  sugar  busTness  nntil  ISOl'  •'<'''7'  ''  Fort  R  illiam  and  Port  4rtliiir  will  not  differ  to  any  extent 

Double  That  of  Canada.  1  alternative,  votes  which  under  the  present  system  are  when  he  became  connected  witli  Ihej  !hw* i.T'liTitap'T^MifTilT^  K.iilwav.  t>r<al  I.akts  highway  will 

ne  A  ui  ■  I  .  .  .K  urn  .u  '  "astcd  are  made  to  count.  The  recognition  on  the  part  •  Record  bookings  for  t  anadian  Steamships. 

Of  i  cnsidcrable  interest  to  those  who  follow  the  I  in  '  ‘71  mTe  Th-iVTiT  '*  ‘ 

progress  of  hydro-electric  fv^Iopment  is  the  appear- ■  gtimulatc  his  interest  in  TationTitTlIhe  firT^ie  I’AGK  TWO. 

ance  of  a  report  to  the  effect  that  it  is  propo.^cd  to  |  outcome  and  place  upon  him  a  responsibility,  whieh  Jan.  1.  1921  as  senior  member.  i  flmrtereil  1.,-jnks  establish  new  high 

■w'cre  great  possibilities  of  hydro-electric  power  develop- 1  ^  '  tained  an  active  interest  in  the  sugar  ‘  '  f*  FVGF  THBFF 

ment  in  France  or  in  most  European  countries,  and  ;  '  nTT-"7Ts  T*vice*!7Tnc,T‘^”r  .7*  Oppurtiine  time  to  Imj  lionds  and  «-oin‘ert  short  term  info  long  fenn 

were  of  the  opinion  that  Canada  in  this  respect  had  I  If  the  railways  of  the  United  States  make  anything'  .‘'j’'  Rpfinii7  i  ^  issues. 

preponderating  advantages.  1  like  the  expenditures  which  Labor  Economist  Lauok  ,  ♦  %,  HrmVi'^c'.diiThiT  T"'*  '7'"  •*L*ilM1.000. 

.r  ,  ,,  .u  -c  '  r  ...  .  .u  •  .  ij  .  u  I  *  '  British  t  olumbiu  sell>  .>i,(llkMN)()  issue  to  wotn-n  smdicafe — Bonds 

To  fully  grasp  the  significance  of  the  statement  rc-  represents  as  necessary,  that  country  would  seem  to  be  |  \  DKEAKTED  GKAFT.  being  sold  in  Fiiitod  States  to  yield  over  7  p.c.’ 

lativc  to  France,  it  is  necessary  to  make  some  com-  headed  for  considerable  industrial  activity  in  the  coming  j  Qup  of  the  effects  of  falling  prices  Ontario  authorizes  si-’lMMKMMMl  I.oaui 
parisons  with  Canadian  development.  The  Shawinfgan  few  years.  ■  has  been  to  act  adversely  on  tho  in-!  Regina  borrows  on  liasis  of  6.66  p.c. 

Water  and  Power  Co.  has  been  referred  to  as  the  owner  Lauck  claims  that  the  capital  expenditure  for  the;  comes  of  building  superintendents  i  ■■  ■  QVI, 

of  the  largest  development  in  the  province  of  Quebec,  yet  years  1921.  1922  and  1923  necessary  to  put  the  roads  I 'n  the  financial  district.  Maste  pa-|  •  nsl  ‘  ***‘|'.’*‘t  sceurilies  resume  a  laiorable 

..  .  ,  .  .  .  .  ,  ,  .  .  u  .•  .  ,  ' per  is  no  longer  saleable.  Some!  trend.— Aiinouiicenicnls  m  ( anaduiii  iiidiisfriul  and  tiiiancial  world 

itB  development  reaches  a  total  of  not  greatly  in  ex- 1  into  proper  shape  for  economic  carnage  is  no  less  scarce  during  week  more  reassuring. 

cass  of  200,000  h.p.  A  recent  estimate  of  the  production  j  than  $5,022,500,000  and  ho  further  claims  that  the  i  ^ggte’  ^as  being  rc-v  orked,  (  aiiadian  Consolidated  Rubber  t  ouipany  reports  largest  sales  on  re¬ 
al  the  Ontario  Power  Company’s  plant,  at  Niagara  Falls,  economic  expenditure  of  this  amount  would  bring  about  j  waste  paper  from  oflicp  buildings,  ,  .  ! 

was  only  160,000  h.p.,  while  for  the  whole  of  Canada  j  a  saving  under  the  unified  control  which  he  recommends  j  was  selling  for  $1.00  per  hundred:  I  irciii.ar  explains  exchange  of  steel  sliares  Into  (hose  ol  British  Lni- 
the  hydro-clectric  development  was  only  placed  in  the !  of  $1,200,450,000.  ;  pound.s.  '  orpora.ion.  p., 

vicinity  ot  2,000,000  h.p.  He  argues  for  pooling  of  locomotives  and.  in  fact,  of  bettered  thi.s;  they  put!  Internatioinl  Paper  pn  gramme  invohes  expenditure  of  $:i2.00fi.00!l. 

That  France  is  to  have  a  development  of  twice  as  various  facilities  of  the  railroads  and  declared  that  stones,  bricks,  bottles  and  .sticks  laixe  part  of  which  has  already  been  pul  back  into  plant  from 

npich  as  the  present  Canadian  development  is  well  nigh  I  highest  efficiency  In  administration  w  ill  be  accomplished  (  into  the  bales  to  increase  their  i  earnings, 

incredible  and  in  any  event  must  cause  Canadians  to !  through  national  unified  control  of  a  regional  control ;  "jriKht.  This  income  ran  to  con-(  Fraser  1  ulp  ( oiapany  w or  ers  agree  to  lower  wages. 

atop  and  take  stock  of  their  own  claims.  (which  will  utilize  all  existing  facilities  regardless  of  f'7'TT  ‘T  h-  •  i  i  a  i  i  i.  j  .  .  ' 

*  .  ,  .  •  T.- .  J  J  .  .  I  intendent  of  a  large  Now  4ork  office  Dnidends  recemtnended  lor  Braiidram-Hoinlerson,  Limited.— \nnua1  I 

The  development  in  France  is  alluded  to  as  the  completing  claims.  building  made  $4,000  net  in  J920|  report  shows  satisfaetory  conditions  for  first  six  months  and 

Rhone  project,  and  is  said  to  be  one  of  the  most  com-  That  represents  a  lot  ot  claims,  at  any  rate,  yet  not  from  sales  of  waste  paper.  |  sharp  falling  off  in  business  towards  end  of  fiseal  year.  I 

prehensive  developments  ever  conceived.  It  is  to  cost  half  the  claims  made  by  Lauck  in  his  effort  to  support!  Now  the  situation  is  reversed:  |  l  arger  capital  for  (  ani'diiiii  General  Fleet rie. 

in  the  ■vicinity  of  3,000,000,000  francs  and  to  finance  it !  the  unions  in  their  fight  against  wage  reductions.  His  1  **irre  are  a  number  of  firms,  and  not  ^  Paper  securities  and  strike  outlook.-  -I, abnr  developments  at  p'ants 
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The  proper  cliversifica* 
tion  of  investments  is  a 
matter  which  should  en¬ 
gage  the  serious  attention 
of  the  investor.  Select 
such  issues  as  will  give 
most  substantial  return 
with  the  greatest  average 
degree  of  safety. 

VVe  can  help  you.  Let  us 
•end  you  our  suggestions. 


F.  H.  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchange 
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75  BAY  STREET.  TORONTO 
Phone  Main  6733 

F.  H.  Deacon  J.  O.  Fratcr 
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A  BOND  FOR  $100 

SiOd,  or  more  m^ogfted  in  a  ♦Tanada 
rermanenl’*  Rond  for  OXE  3'K.\R  nill 
ram  interest  a(  Ff5  E  PEH  ('i:XT.  prr 
annam.  payable  half-yearly,  \  h^ilier 
rate  K  paid  on  longer  term  inro»i- 
iBfemst  begins  the  clay  (he 
money  \s  received,  and  (he  Bond  will 
he  made  (o  brreme  due  on  any  date 
the  investor  detiire^, 

Tlie  Ronds  are  Issued  in  umall  mima 
and  for  schorl  terms  to  enahle  of 

moderate  means  te  obtain  h  high-grade 
seriirity  yielding  a  fair  irturn  and  «4il} 
h.y^e  their  fnnds  aAailaile  within  n 
reasonable  time.  Mmall  anmonts  shoohi 
not  he  allowed  to  remain  idle  nh*‘n 
they  ran  he  employed  tn  M»rh  goad  atl 
vantage  ns  hy  investing  Ihrm  in  these 
Ronds. 

The  rorporation  h.'\s  h*4m  itssning 
these  Ronds  for  nenriy  half  a  rentnrv, 
They  are  a  first  rlr.sH  rliAPgo  against 
its  assets,  whirh  amount  to  (}%er  (.33, « 
thin, non. 

Canada  Permanent 
Mortgage  Corporation 

f'ntahH$hed  lSS^i 

14-18  Toronto  Slr^l  «  Toronto 


Hydro-Electric  Power  of  France  to 
Double  That  of  Canada. 

Of  considerable  interest  to  those  who  follow  the! 
progress  of  hydro-elect  rie  development  is  the  appear-  ' 
ance  of  a  report  to  the  effeet  that  it  is  propo.^cd  to  I 
develop  some  $4,000,000  horse-power  in  lYance. 

Canadians  have  not  heretofore  considered  that  there  i 
■w'ere  great  possibilities  of  hydro-electric  power  develop- 1 
ment  in  France  or  in  most  European  countries,  and 
were  of  the  opinion  that  Canada  in  this  respect  had  | 
preponderating  advantages.  j 


the  government  may  issue  6%  non-taxable  bonds.  The*!  argument  was  that  the  necessary  savings  could  be  to°havr^he1r*war.t*c  \!apcr  Vc” 

estimate  is  made  that  the  completion  of  the  project  in  effected  in  ways  other  than  by  cutting  wages.  .  |  n^gved  from  the  premises.  ‘ 


PAGE  ONE. 

Lord  Sluitighnrssj's  bold  proposal! 

Miijorily  of  politicians  at  Ottawa  not  lavorahle  to  plan  proposed  by 
t  liairinaii  of  (  anadian  Pacliic  Railway.— (  oiisidcred  "Bad  Politics" 
to  o|)posi>  public  owiitTship  ideals. 

Rrilisli  Ellin  Industry  noa-riiig  a  crisis  Ford  Reaverbrook  reported  to 
be  endeaioring  comer  entire  trade  in  Britain. — Organizing  big 
eompanj. 

Belieied  Fort  William  and  Port  irilinr  will  not  -iifier  to  any  extent 
bj  eeinpletion  of  Hudson  Baj  Railway. — (-real  Fakes  highway  will 
iilw.iys  be  imperlant  one. 

Record  Itookings  for  t'anadian  Steamships. 

Bank  of  England  enis  disronnt  rale. 

PAtiK  TWO. 

Savings  deposits  in  t'anadian  chartered  b,ynks  est.'ihlisli  new  high 
reeord  in  'larch. 

Royal  Bank  of  Caiiadu  and  National  t'ify  Bank  help  finaucc  t'uhan 
sugar  crop. 

PVGE  THREE. 

Opportune  time  to  buy  Imnds  amt  I’oinert  shorl  term  into  long  fenn 
issues. 

Lanrentide  Power  shareholders  ratify  bond  issue  of  .*l,o6fl.00(l. 

llritisli  Folnmhiu  sells  :>!,0lkMN)(l  issue  to  wcstiTii  syndicate — Bonds 
being  sold  in  Fiiited  States  to  lield  over  J  p.c. 

Ontario  anfhorizes  ,;20.0(KMM)6  Foani 

Regina  borrows  on  liasis  of  6.66  p.c. 

PAtiK  FIVI, 

.Must  eliminate  nnhealthy  factors  before  seenrilies  resume  a  faierable 
trend.- .Viinoiiiieements  in  (  unaduin  iiidnsiriul  and  tiiianeial  world 
during  week  more  reassuring. 

Canadian  Consolidated  Rublier  Companv  reports  largest  sales  on  re¬ 
cord. 

lireniar  explains  exchange  of  Steel  shares  into  those  of  British  Fni- 
plre  Corporation. 

PAt.E  EIGHT. 

Internalioiml  Paper  pre^-amme  invohes  expenditure  of  !i!12.00ti.00!l, 
laix-e  part  of  which  lias  already  lieeii  put  back  into  plant  from 
earnings. 

eraser  I’lilp  Company  workers  agree  to  lower  wages. 

P.IGE  SIXTEEN. 

Diiidends  recemmonded  for  Brandram-Henderson,  Limited.— \nnua1 
report  shows  satisfactory  romlitions  for  first  six  months  and 
sharp  falling  off  in  business  towards  end  of  fiscal  year. 

l  arger  capital  for  (  anndiiiii  General  Fleet  rie. 

Paper  seenrities  and  strike  outlook.-  I, abor  developments  at  p'ants 
cannot  .iiistitiably  he  regarded  as  bearish  animiinilion.  ^ 

Canada  Foundries  &  Forgings  dii  blend  iiieeiing  next  month. 

Profits  Fairbanks-Morse  and  Alonurcli  Knitting  in  1020. 
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You  Should  Appoint  A  Trust 
Company  Your  Executor 

—because  it  is  capable  and  reliable. 

—because  it  has  continuous  existence.  An  indiridnal  ma; 

die  at  a  critical  time  in  the  affairs  of  your  Estate, 
—because,  acting  ia  this  capacity  it  is  directed  by  the  judg¬ 
ment  of  a  group  of  experts.  The  Judgment  of  an  indiridaal 
is  limited. 

—because  it  is  financially  responsible  and  Intelligent.  An 
individu.ll  may  b»4ioneBt  but  is  he  financially  responsible? 
You  or  your  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A.  J.  BROWN,  K.C,  Vtce-Predd»n» 
F.  G.  DONALDSON.  Gcocril  MtesXcr 

11  PLACE  D’ARMES 


?\m  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


'  George  Henderson  Is  president  and  ager.  He  was  elected  a  dirrrior  of 
general  manager  of  Brandram-Hen-  the  company  in  1910. 
derson,  Limited,  of  which  details  of  In  1918  the  company  acquired  the 

Alberta  Linseed  Oil  Mills  at  Mqlicino 
Hat.  Alta.,  and  organized  a  subsi¬ 
diary  of  Brandram-Henderson  to 
conduct  this  company,  to  be  known 
as  the  Alberta  Linseed  Oil  Cq..  Lim¬ 
ited,  of  which  Mr.  Henderson  is  the 
president. 

,  Mr.  Henderson  Is  a  member  of  the 
Canadian  .Manufacturers'  Associa¬ 
tion,  and  active  in  forwarding  its  in¬ 
terests. 


Why  Not 
6  to  9% 

9 


People  who  make  money 
are  not  .satisfied  with  low 
interest  rates  on  their  sav¬ 
ings — they  invest  in  securi- 
tie.s  that  yield  the  highest 
possible  return  with  safety 
— but  safety  must  be  the 
I  first  consideration. 

[  Why  Not  Put  Your  Hollnrs 
1  to  Work  Where  They 
Will  Inereiise  Their 
I  h^urnliiK  Power f 

None  of  the  securities  on 
'  oui'  list  yield  less  than  Scy, 

I  and  some  of  them  return  as 
high  as  flCr  or  over.  They 
are  all  well  seasoned  bonds 
I  with  a  readv  market,  in 
case  you  want  to  sell. 

If  you  have  any  money 
I  lying  idle  and  can  .«ave  a 
tittle  each  month,  you  can  j 
buy  good  bonds  from  us  on  I 
-  our  partial  payment  plan  I 
of  20<>  cash  and  lOCo 
monthly. 

i  Let  I  n  Tell  Yon  W'hnt  We  i 
I  Have  to  Of fer— YY'rlte,  j 

!  W  Ire  or  Phone  for 
I  Purtlealnrs.  j 

Truax,  Higgins  Co. 

I.VF'ESTMe.VT  BAyKHRS 
17  St.  John  St.  Main  3618 

MONTREAL. 


WILL  DEVELOP 
OIL  FIELDS  ON 
A  LARGE  SCALE 


was  appointed  to  bis  present  posi¬ 
tion. 

- 

’^Morris  B.  Wilson.  Superintendent 
of  Branches,  Royal  Rank  of  Canada. 
In  company  with  S.  R.  Noble.  General 
Inspector,  are  on  a  trip  which  will 
take  them  tlyough  Britain  and  Eu¬ 
rope.  -..V 

Mr.  Wilstfn^MMB  born  and  educatctl 
in  Lunenburg,  N.S.  He  entered  the 
service  of  the  Royal  Bank  in  that 
town,  in  1897,  and  was  stationed  sub¬ 
sequently  at  Halifax,  Charlottetown. 
P.E.I.,  and  Montreal.  He  was  ap¬ 
pointed  as.sistant  manager  at  Truro, 
and  manager  at  Vancouver  in  1909. 
aud  chief  in.spector  with  headquar- 


Corporation  Trusts 
Fiscal  A^nt 

As  Hscal  Agent  for  Corporalions  or  Municipals^ 
ties,  this  Company  attends  to  such  matters  SA 
the  Disbursement  of  Oividendsand  interest,  tiie 

Eajfment  of  Bonds  and  Coupons,  the  safe 
eeping  and  api^cation  of  Sinking  Ininds  to 
their  intended  use. 


THE  BANKERS 
S:  TKWST  CEMBW 

OfRcM-  MERCHANTS  BANK  BLDG.,  (Su  Pater  St.  Eatmea,) 


j  _  GEORGE  HENDERSON.  | 

I  Companies  ^  Backed  By  Strong  the  annual  statement  will  be  found  ' 

Commercial  and  Financial  16  of  the  current  issue  of 

I  Interests  Representing  Heavy  binancial  Times.  i 

j  Amounts  Eastern  Canadian  ^  Henderson  is  a  native  of  Col- 

^piUl  Read,  For  W 

!  Better  Protection  For  Public,  tute  and  Dalhousie  University.  "*  "r.UMfch. 

1  41.  ^  ...v  present  business  was  estab-  J-  H.  R  \Vet>ster,  Canadian  Man- 

I  the  t  algarj  lliirean  of  The  Wished  in  1873  under  the  name  of  a-^ing  Director  of  the  American  Pui'- 

I  r'  *"*4*?^^'**  limes.)  i  Henderson  &  Potts,  and  incorporated  chasing  Corporation,  Limited,  was 

I  Calgarv  .  Alberta.  For  the  big  oil  1  under  the  name  of  Brandram-Hen-  born  and  educated  in  England,  »  here  , 

.  \\ hich  is  iiRsurpd  in  Alborta  derson,  Ijimttod.  in  Trf06.  ho  stiirtod  his  bnsinos  enroor  in  the 

towards  the  first  of  June,  the  stage  Mr.  Henderson  has  been  associat-  textile  and  interior  decorative  pen¬ 
is  all  set.  ( ompanies,  backed  by  ed  with  the  business  since  1898.  be-  fession.  Uoniing  to  Canada  in  19ii7  MORRIS  R.  IIILSON.  _ 

strong  commercial  and  financial  in-  coming  manager  of  Maritime  he  joined  the  T.  Eaton  Co.,  as  man- 

tcrests.  representing  heavy  amounts  |  branches  in  1906  and  retaining  that  ager  of  the  special  contniot  depai  t-  tors  in  Montreal  in  1916.  In  1917 
of  Eastern  Canadian  capital,  have '  Pos'f'on  until  Ittl.l,  when  he  was  ap-  nient,  and  remained  associated  with  he  was  appointed  to  his  present  posi- 

been  formed  to  develop  every  phase  Pointed  president  and  general  man-  that  firm  until  this  year  when  he  tion  of  Superintendent  of  Br.in.ches. 

attendant  upon  the  opening  of  a  new  _ _  _ _  '  _ _ _ 

oil  field.  Never  has  Canada  w  itness- 1  ,  ~ 

ed  such  an  array  of  capital  in  con-  CANADIAN  TWIN  CITIES.  penditure.s  would  have  to  ho  m;ide  in  the  opportunities  for  trade  are  much 
uection  with  a  potential  oil  field.  —  _  connecti(»i  with  any  competin.g  the  same, as  in  Italy.  In  Egypt  es- 

The  $4,000,000  or  $5,000,000  sunk  in  fronfinneil  fnim  II  I  route.  li  the  Hudson  Bay  route  !  pecially  there  is  a  demand  for  wheat 

Alberta  oil  boom  of  1914,  was  .  .  ,  .  _  ,  ,  |  takes  care  of  the  developments  in  and  flour. 

literally  thrown  away.  The  people  a  .substantial  rea.«on  why  the  i  Saskatchewan  during  the;  Mr.  Clark  thinks  that  the  Canadian 

were  seized  of  a  fever  and  in  Cal-  development  in  this  connec-  .next  tew  years  it  will  do  all  which  '  manufacturer  hardly  understands 
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led  such  an  array  of  capital  in  con¬ 
nection  with  a  potential  oil  field. 
The  $4,000,000  or  $5,000,000  sunk  in 
Alberta  oil  boom  of  1914,  was 


gary  and  in  Edmonton,  clothes  has-  likelv  to  be  disturbed, 

kets  were  used  in  the  most  casual  Hi  Lead  as  (>raiii  I’urls. 

fashion  to  hold  the  hills  that  were  The  twin  cities  of  Port  .Arthur 
forced  upon  the  most  ferocious  of  find  Fort  William  stand  first  in  the 


Investment  Securities 
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Insurance 


can  he  expected  of  it. 


OTTAWA  VIEW 


wildcat  companies.  ^ 

f'onilitinns  Different  Now. 

This  year  contlitions  are  vastly 
different.  In  the  first  place  the  pen- 


.  the  export  trade  yet,  nor  does  he 
quite  grasp  the  need  to  live  up  to 
the  standitrd  of  modern  export  trade. 
The  British  Chamber  of  Commerce 
I  at  Genoa  is  arranging  for  a  perman¬ 
ent  exhibition  there  of  British-made 


.North  .American  Continent  as  grain  .  ^  ^  Genoa  is  arranging  for  a  perman- 

shipping  ports.  According  to  the  !  (Uoiilinued  from  Page  1.)  exhibition  there  of  British-made 

records  of  last  year  they  .stood  first  tion.  and  interest  and  exchange  m.i.kr  goods,  and  .“^ir  George  Foster  ha.s 
in  the  shipment  of  wheat,  second  in  it  almost  prohibitive  in  the  I  ni»>d  taken  a  room  for  Canadian  goods, 
the  shipment  of  oats,  third  in  the  Stales.  .Nevertheless,  considering  all  The  Cjinadiiin  Government  doe.s 


,  .  ■  ■  - - .  u-  •  snipment  ot  oats,  third  in  the  Stales.  .Nevertheless,  considering  all  Tlie  (  jinaditin  novernmeni  floes 

pie  are  cannier.  1  he.v  "cre  bit  in  shipment  of  flax,  and  fourth  in  the  ,  the  fa<  is.  having  legard  to  the  al- ;  miieh  to  help  trade!  hut  Mr.  i  larke 


several  places  clear  to  the  hone  shipment  of  barley. 


most  itiimeasurable  harm  that  might  I  would  like  to  see  a  body  like  ttje 


even  years  ago  and  still  smart  from  During  the  fall  rii.sli  it  is  not  iin-  :  (low  fiom  loo  heavy  taxation,  thi-  ad-  Canadian  Manufarliirers'  Assoeiiition 
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I  the  old  wounfis.  .And  even  if  they  eoniniffn  for  grain  receipls  to  reach  'voiate 
'  were  not  keen  on  protecting  them-  over  two  million  tiushels  a  day.  ,),.r,„n 
selves,  the  government  of  Alberta  while  shipments  from  both  lake  aiul  t  ixe.s 
ha-s  provided  insurance  against  rail  have  Ix'en  known  to  triple  that 

fiaudulent  slOfk  i.ssues  by  subjeeting  figure.  Every  bushel  of  .giain  Is  pos.sib 

all  such  issues  to  the  sharp  serutiny  inspected  .ind  graded  get  Sp 

of  the  Fublic  Utilities  commission  Diiiine  the  year  of  Uijn  a  total  of 

and  The  Financial  Times  is  informed  1 79.1 7*;. <7 1.5  bushels  of  grain  "cre;.  ,.  , 


i  are  liegjnning  to  organized  solely  to  look  after  the 
hampfon'-  of  mote  export  trade.  ' 

. .  Siicresx  of  Miuid  Nickel  Iwiie. 


vfxates  fif  a  loan  are  beginning  to 
drown  out  ilie  <  hampion'-  of  mot  e 
taxe.'j. 

■Apart  from  its  faiiff  and  taxation 
(los.gibilities.  the  eontents  of  the  Bild- 


With  labor  ironMes  casting  a  sha- 


get  Spe.  ( h  ihai  the  Fmanre  .Minister  dow  over  the  money  market,  ami 
lias  tor  the  House  are  prelly  genei-  with  the  l.ondon  .'slock  Exchange 


and  1  he  1  inaneial  Times  is  informed  i  f.>.i  niisneis  oi  gram  "cre;.|||^  knovn.  It  will  inehide  ;i  stoty  siilfering  inactivity  unexple<l  within 

on  gOf)d  anfhorily  that  the  chanees  shipped  through  the  two  eilles  Train  imports  iind  decreased  living  memory,  it  is  gratifying  to  ve- 

of  speenlative  shares  getting  on  the  '  ''cws  ol  the  three  iransfonlinenial  ,;^p,.„.,P  „r  ii,ivrr.se  exrhange.  of  •'’•'d  that  the  .Mond  .Nirkel  Com- 


I  market  are  very  slim  infieed, 

I  The  third  element  in  the  situaiion 
is  the  presence  of  Big  Capital.  The 
:  Imperial  Oils  aetivitics,  the  i^hrll 
;  company's  operations  and  the  in- 
:  vestigation  of  the  Cowdray  <  om- 
i  pany's  represeniative; .  to  say  noth- 


lailwa.vs  vvoiked  day  and  nigtil  dur¬ 
ing  the  rush  season  and  stirngs  of 
c;irs  were  drawn  to  lln;  elevators 
every  few  minutes. 

.Nferage  (  iipaeity. 


glowing  ('xpendiluro  drsjiilr  allcmpi- 
ed  exonomy.  of  a  large  inciease  in 


pany's  dehrtitnre  issiie  for  £1.90o..| 
oOO  sterling  has  been  an  unqualified 


tin  national  debt  ;  .and  a  review  of  Mn  res.s,  the  British  public  over-suh- 
ilie  railway  difficuliy.  Taken  all  in  i^tT'l'ing  the  issue.  , 

iill.  It  i.'  noi  lii.ely  to  be  a  inyfiil  tiai-!  I  hear  that  the  Canada  .Steamship 


ling  of  the  other  (oncems  tl.at  ;i’.o  Minneapolis  and  .'-i  l’:iul  lead  in  this 
I  keeping  under  cover  .so  much  as  pos-  with  a  total  capacily  of 

i  sililc — all  these  factors  have  a'Idod  a  cv.. .5.1.000  luisliel'.  <  hieago  lakes 
stahililv  which  has  generified  conli-  place  v.  itii  ...i.dzo.ooo,  ami 

I  aonx..,  1 1 1  "iHiam  aiid  Foi'i  .Ailhiir  thiid 


RIORDON  PLANS 
ABOUT  MATURED 


Enquiry  at  the  offices  of  the  Rior- 
don  Company.  Limited,  this  afternoon 
liiought  out  the  assurance  from  offi¬ 
cials  in  iiuthorify  that  plans  in  con¬ 
nection  with  the  financing,  word  o: 
which  the  Street  has  awaited  vvith 
keen  interest  for  some  time,  are  rap¬ 
idly  coming  to  a  head  and  that  by  the 
fir.st.  of  next  week  the  details  will  be 
made  public. 

It  is  stated  that  the  development  is 
now  under  wav  and  it  vvill  put  the 
company  in  good  shape  and  that 
holders  of  the  comivany'.s  securities 
peed  only  await  the  impending  deri¬ 
sion  tn  have  iheir  ednfidenee  amply 
rewarded. 

BETKOIT  IMTED  DE(  I.ARI  S  | 
MO(  h  DIVIDEN  D  i’a  I’.t  .  I 

.Annoiinrement  is  made  that  the! 
Detroit  Fnited  Railway  has  declaifd 
a  stfK-k  dividend  f)f  CVj  P.'..  payable 
•lunr  1.  to  holder.s  of  record  M.iv  16.  j 

INTOME  FROM  INVESl  IIENT.S 

JIEETS  l‘KEJ  ERRED  DIVIDEND 

New-  A'ork. — It  is  reported  that  the 
earnings  of  .American  Locomotive 
for  the  first  quarter  will  make  a 
.good  showing  and  that  current  divi¬ 
dends  were  more  than  earned. 

Ameiican  Eotcimotive  is  r( reiving 
stifficieni  income  on  its  cash  and  in¬ 
vestments  to  meet  jireferred  reqtiire- 
ments.  Incosne  from  this  source 
was  almost  equal  to  the  preferred  | 
dividend  last  year.  j 

That  .American  Locomotive  did  not  j 
spend  all  of  it.s  earnings  for  new 
eonstniction  is,  evident  irom  the  ft'-t  I 
that  its  working  capital  over  the  last  i 
six  years  has  inereased  nearly  S25,- 
iiOo.Oi'iii.  equal  to  .8109  ;i  .share  on  the. 
$2?, 000,000  common  stock.  Its  work-  , 
ing  capital  of  nearly  $3S.000."0o  is  ' 
alone  equal  to  $li)('>  a  .shaie  on  the  , 
preferred  and  $50  cn  the  coinUioii.  j 

DIG  BANK  ly^lKGEit 

IN  BAETIlIOlil .  ; 

Baltimore — .Annoimoemenl  is  made  | 
of  the  merger  of  the  Merchants  .\n-  , 
tional  Bank  of  Baltimore  and  the  i 
National  Bank  of  Commerce,  with  i 
combined  resources  of  more  than  ■ 
$.52,000,000.  I 

DEAN  ANOTHER  E.AHGE 

HOTEE  FOR  MONTREAL. 

Toronto.-  -It  is  reported  here  that 
John  Bowtnrn,  the  well-known  New 
A'ork  hotel  man.  who  is  at  the  head  1 
of  Hotel  Biitraore  and  other  hotels.  | 
is  co-operatin.g  witli  strong  t'anadian  : 
inierests  for  tbe  erection  of  it  large 
modern  hotel  in  .Montrccl.  It  is  of- 
ficfiilly  stated  that  a  largo  centrally  j 
located  site  is  already  under  option. 


rience  ttiat  concrete  remilt.s  will  fol¬ 
low  the  rxp1()i'ation«  that  ai-e  cai- 
rie<l  on  in  a  ilozeii  disiii'is  in  Al¬ 
berta. 

I  ieliN  of  l.*otiii!uce. 

.Naturally  the  most  romantic  in- 
teir.-.t  attaihcs  to  tli(>  I'ar  .North  to 
the  Fo’1  Norman,  ilie  AVindy  Point 


I  he  twin  (iiir:.  stand  tliird  in  the  rti' iv  e.  altliou'-li  9  will  ha  v  e  li  s  luigcl  Lines  have  been  sounding  the  Brit- 
orld  a;  iCLaids  storage  ca|>a(  il.v  .  '.Jtioi-,  but  it  tannoi  be  pm  iiito  lao  ish  market  with  a  view  to  rtiising 
iniie.'ipolis  and  .'■ti  l’:n!l  lead  in  this  -omlin'  i oior.--  for  the  Hou.ve  of  <  bim- hiiore  capital. 

'.spect  with  a  total  capacilv  of  naui'-  I 

E55mo9o  imsbeK  Chicago  mkes  ^  Saturnalia  of  Exlravagamc  '  - 

i-r  . . . .  lordshaucnnessy-s 


-.vilh  ;.i.l.'C,.noo.  Duluth  and  Shim  r- j  '"'i.'lv  incapable  o|  apnrer  ialMv; 


ior  came  loiirlli  ;ind  Buffalo  riuh  ;)n 
the  .\oi-lli  .Aineriean  (  oiilimmi. 


the  finamial  sitiiatinn  Day  tiflerday 
treiiihers  lisc  in  tlioir  iilaees  to  .id- 


In  Hie  eil;.  of  Port  Arthur  the  vo».:tc  ixpendilure  here  ;ind  tie  rr 


Canadian  .Nalional  Uailway.s  own 


(1  on  I  Ills  pro.irei  and  thtil 


and  opeiale  the  largest  elevator  in  'h'uigli  tlte  national  tieastiry  was 
the  world  willi  a  eapa<  il.v  of  b.,5iio,- '  o\ ciflow  ing  with  gold.  .Nor  'tin  it 


((  ontiniieil  from  Page  1.) 

But  he  asks  no  advantage  for  them 
over  and  above  the  advantage  they 
have  en.joyed  througliniit  the  worst 
Iieriod  in  railway  history.  He  re¬ 
quires  that  tliey  shall  he  assured  ol 


F.  C.  SHORF.Y,  President. 

M.  T.  RODDEN,  Vice-President  &  Manaftind-Diroctor. 
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the  I'O'I  .Norman,  llir  vv  inily  l  oint  bushels  The  (  aiiadian  Pacific  I  be  said  that  so  lar  a.s  e.iii  lie  ,jiid- d  i'  ,||..iaenf1  m  lie  «iin- 

I  and  the  Police  (  oujie  at  eas.  Also  to  i  ;|evalor  •  D.  "  loeati'd  in  I  'orl  \\  il- |  te  Miiiiierous  deleg.! i  ions  l  litit  come  lo  ‘  , .  ......hr.r  n.n  ni;.!ii 

I  the  Athabasca  tar  sands  which  nn-  |jam.  comes  next  willi  a  eapaeitv  oflii!:awa.  that  Ilie  lomitry's  aiqireeia-  « Unie  ni-m.eii  v  lu^miiin. 

doiihtedly  will  produce  a  very  valu-  7.:;oo,uon  tuisbels.  -  nmrh  keener.  .Not  a  -la.v.  ■■  r- i  l'*' "4  'm.es  u 

able  oil  in  eominerv  ial  quantities  'riie  public  <devators  loealed  at  '  ia  niy  not  a  wer'i.  goes  tiy,  wilhoiil  .1  j  .  oeeifje  illv  what  llie  fixed  djv  i 

once  a  suitatde  and  practicable  cx-  the  head  oT  the  lakes,  are  as  fol- |  b  1  .(  di  piitation  from  noinew  here  |  H  uij,. 

traction  proce.ss  is  dev  i;,ed.  low.s:  (  anadian  .National  liailwav  .s.  j  •  jpc  expenilitiire  u|ion  a  wharf,  or  otlier  parllciil  i r-.  lie  disi'il  i’ s 

Facilities  will  be  proviiie*!  for  ac-  <  anadian  Pacific  Railways.  (  anadian  ia  im-.v  iiuhlic  tuiii'liiig.  or  some  ot|e  1  :,)jp  j,,,,.,,  mj^,]  '  1  • 

cess  and  cxidoialion  ot  limes  dis-  Government  Railw ay.s,  Saskatcliewan  |  jaiblie  w  ork  ihai  i:-  eeiiainly  not  in  - 1  ...  ^  it  .  i  1 

tant  pails  ol  .Mlierta.  The  .Nnrtliein  ‘  o-operali\e.  t  niled  Grain  Growrr.s  j  gem  ;  and  ihe  inevifiblr  rt'siilt  ir.  that  I,,  '/'Ir.'r  "  "  '  'imsiion. 

Trading  i  dmp.'iny  and  the  Hudson  s  "D  “ud  Govornmenf  elevator,  |  ^ome  of  ihem  smiielim':.  siifcrod  and  ‘‘  ■  '  "  ” 

Bav  Conipanv  have  steamers  on  the  North  Western.  Western  Terminal,  j  -ire  jilaced  in  tl'e  estimatt' l.hal  jolilie.il  inanagi  ineiil  lie  seis 

main  routes  and  tlicic  willlte  dozens  I'of  "illiam.  Consolidated,  David-  L, ruthlessly  excluded.  There,-  as'  991'‘»«sil)le.  if  lor  nn  otli<  1 


112  St.  James  Street 


Montreal 


main  routes  aiuj  win  i>r  (lo/rns  •  . . . . .  w, 

of  small  oiilfii.s  all  must  lirro  pass  ^'"'th.  Ggilvie  .Milling  id., 

the  iuspeetion  of  the  Roval  <  ana<lian  f■■••t^'''In  Terminal  A  and  .  giv- 
Mounieti  Police,  it  may  be  mention-  '‘I  'apaeity  in  pul, lie  ter- 

ed-and  intending  prospectors  will 


have  a  choive  of  means  of  trans- 
jiortalion.  The  experienced  pros¬ 
pector  will  go  to  the  Northern  Trad- 


minal  houses  of  15. 6!, n. 000  Imshels. 

The  (irivate  elevator.-  located  ihero 
are  N.  .\I.  Paterson  Gi-ain  ( d.  "C  " 
and  "K",  .Mutual.  Gilkgpic  Grain 
t  o..  Western  Grain  <  0.  Mertli- 


itmiis  are  jilaced  ill  tl'e  est imate  l.ha 1 1  j  olilieal  inanagi  nielli  lie  sels 
should  be  ruthlesslv  ex.  lnded.  There.- '  a!'  991'9«ml)le.  if  lor  no  otli<  1 

foie.  anvthing  that  is  c  alculated  lo  I 

•  i  e-  both  Parliamem  and  the  eonn-l"“‘  namely,  .ommuUy. 

,,  c  ,0  its  senses,  to  malm  them  real-  I  V' 

■haraeom.n.iatKmorihepre  em  9,anagement  without  rnali- 

■  mc  rnalin  of  exiravagauee  vvill  j,,.  |  'd  <'"9a usi ,v e  dra  ts  upon  our  ex 
*  ,  ,  I  ..nil.  .oroc  i  pel  lenee  o|-  .going  he.',  ond  our  pres- 


I'ai,  vnalin  of  exiravagatu'c  vvill  in- 
lev, -ably  produce  di.-ii.  I  rolls  eonsc- 
I  ((>1,  II- c's.  w  ill  be  rendering  Ji  naConal 


ing  coni]iany  01  tlie  Hudsons  Bav  ^uts  Grain  ('o..  Bole  Grain  I'o.,  ('an-i 


(  ompany  and  arrange  his  journey 


Maniifael  uring  Co. 


through  them.  Only  the  greenhorn  (frooderham  .and  .Melady,  Empire 
will  attemi't  any  other  means  of  get-  pievator  <  0.,  Horn  Klevat'or,  United 
ling  into  the  norih  iu  the  warm  Grain  Growers,  .National,  Thunder 
wgathcr.  Bay.  Richardson  Grain  Co.  This 

I'he  Presence  of  DiE  represents  a  toUil  capacity  of  8.595,- 


I  BRITISH  FILM  INDUSTRY. 

H  niitiniied  from  Page  1.) 

Ill  averlirook  and  In  associate 


I  <  III  I  rouble 

I  He  lire, pose:-  ihal  tlie  i  aiiadiau  Pa- 
]cific  Railway  <  oniiiaiiy.  w  ith  Us  ,  0111- 
:  Jireliensive  and  e\|iei  ieiiced  maiiagc- 
menl,  lie  used  mni,  r  Hie  lerilis  ol  a 
jeontrail  ajiiiroacliiiig  perpetuity  in 
'its  duration  lo  adniiiiisler  and  oper- 
Gite  Hie  wtiole  jiropert.v. 

’I'his  siiggcstiun  has  iiiel  will,  cri- 


Tliat  thcie  is  oil  at  For-  Noiinjin.  ooo.  making  a  grand  total  eajiarify  I ''''urge  Irom  the  <  hacr-  in  control  orificisin.  »\e  deem  it  the  verj  point 


at  Wimiy  Point  and  in  ihe  Pouee  of  54,185.900. 

(  oiiiie  distriets  goes  without  saying.  One  .4niiniifed  Rustle, 

But  lor  a  certain  time,  the  profit  vvill  During  the  open  season  for  navi- 


lh<‘  whole  indiislry |v<ifii.>iit  ivliieli  Hiere  would  have 
Investigating  Enrupean  .Markets.  1 1.een  no  iidvniitiigt-  to  (  anada  in  the 
T  he  departure  of  Mr.  Norman  D.  |deal.  On  tin-  t  onlrary,  it  would 


(ilacrd  a  dollar  as  an  invesimcnt.  dock.s  in  a  single  season.  .Api'ioxi- 
Thev  are  eonvincp.1  tiial  Aii,eria  will  "’“’-‘j  b'.ocn.ooL-  ions  of  coal  are  mi- 


luociiue  commercial  oil.  They  fight 
shy  of  Ihe  foothills.  They  are  jilay- 
ing  a  waiting  game  and  they  have 


loaded  from  steamers  every  vc.ir 
from  the  five  great  coal  docks 


gating  trade  po:;siliili'ies.  oeonomu- |  >,,e,<iisi.  ,,ui  as,  a  laiiway 

conditions,  excliang*-.  oeian  ronnee- : '"an.  t  ip,-  in  ex|,erien(  <  .  who  lias  ^ 
lions,  and  other  matter.-,  is  eviden- e  Isiieni  a  life  time  learning  tiow  to 


that  the  Doniiflion  Government 


deal  with  this  very  )irol,leni  of  how  I 


are  Piiiy-  j  aVrHed  at,,!  alive  to  the  pos.-  i  hi  lilies  of  develop-  ">  make  a  railway  pay,  he  pre.sent.s 

they  have  ^pp^^jp/j  j'l^p  ports  I  ""i  fa*!"  relations  with  these  eoun-  <a<*-s  and  ligures  and  reaches  the 


7  -  aeparieq  ai  anq  irom  the  twin  poi 

the  money,  when  tne  tunc  is  1  ipe.  to  William  and  Port  Arthu 


develop  any  fields  no  matter  how  They  made  a  total  tonnage  oi  5. TJU.-  -Mr.  W.  .McL.  iTarke,  Canadi 
remote  from  present  transpor.alion.  Custom.s  duty  amounting  to  I'rade  (  ommissioner  lor  Italy,  wi 

It  is  si.gnifitant  that  they  are  all  ,«742,462  was  eolleeted.  Tliree  dif-  jurisdiction  over  Hu-  .Meditcrranc 
watching  the  situaiion  from  close  ferent  passenger  steamship  lines  countries  and  Sw  itz'-rland,  who  1 
range  and  once  a  field  is  established,  make  the  twin  port.s  their  chief  np-  ecntly  vi.sited  Canada,  had  somelhi 
iiii.uey  vvill  be  no  object  lo  them  iu  per  lakes  jiort  of  call,  and  it  is  pro-  say  of  the  pi-osiu-f-t,;  for  (  anadi 
respect  to  buying  out  the  early  in-  liable  that  a  fourth  line  running  be-  j  trade  with  Italy  while  passi 
tere.sts  or  in  developing.  tween  Fort  AVilliam  and  Houghton,  through  I.ondon  <11  route  to  Italy 

i'his  condition  is  vitally  importaat  .Mich.,  vvill  he  inaugurated  this  sum-  1  he  permanent  opportunities  f 


les.  coiKliision  that,  on  the  lines  men- 

.Mr.  W.  .McL.  iTarke,  Canadian  tioiUHl.  the  whole  system  would 


rough  I.ondon  <11  route  to  Italy.  tha.ieholder.s  would  favor  his  i,ro- 
T'he  permanent  ofiportunities  for  poaahs.  I 

inadiun  trade  with  Italy,  he  said,  *"nr  ourselves,  we  believe  that 


1  I  «..-,.j*i,-!.llT-  .jnfl  •ntr  llio-pnt.  WeSl  CnO  OT  inC  lllie  aim  W  lin  nan  IJ-  -  . .  —  --  —  . . 

plored  systematically  and  .ntciiiBeni  jjip  p^d.  'Htts  Dne,  but  the  l.-ste.s  of  the  people  Whether  or  not  the  political  ma-  i 

ly.  K  ,  The  relationship  of  tbe  Hudson  Bay  must,  of  course,  he  considered  if  chine  and  the  general  public  realize 

Those  who  are  back  01  the  entei-  gigantic  traffic  sy.s-  Itcade  is  to  be  done.  Hie  seriousness  of  the  situation  Can- 

prises  now  active  or  merely  watch-  ^p^^^  j^p  gjjp},,  gp„_  Italy  has  to  buy  practically  all  the  a<la  is  facing,  bankers  and  men  of  ! 

ing  in  Alberta  arc  thoroughly  ap-  oration  to  build  up  the  traffic  faci-  lumber  she  uses,  and  there  Is  a  big  affairs  recognize  what  must  he  the  I 
prise'l  of  the  universal  importance  li^ipf.,  which  the  twin  city  route  rep-  opportunity  here  lor  '  anadian  him-  effect  upon  the  credit  and  prostperity  j 

of  the  discovery  of  gushers  in  Al-  resents,  and  the  .same  effort  and  ex-  bee  exporters,  now  that  the.  Cana-  of  Canada  of  the  ever  mounting 

berta  and  they  are  showing  their  —  — - - - —  dian  Pacific  Ocean  .'Services  are  go-  ‘lefleit  and  the  rate  of  taxation.  Con-| 

,aith  in  the  province's  potential  re-  organizations  produce  oil,  their  wor-  ing  to  run  a  serviii  between  .Mont-  -sequently.  they  welcome,  as  we  do,  1 
sources  by  placing  large  sums  of  ries  will  he  over  fo.r  half  a  dozen  real  and  Genoa,  and  'he  Canadian  the  entry  of  Lord  Shaughnessy  into] 
money  in*  organizations  that  will  great  companies  of  world-wide  in-  Government  Mercbanr  .Marine  are  the  discussion  and’  thank  him  for 

lirovide  one  hundred  per  cent,  de-,  fluence  stand  ready  to  pay  almost  putting  on  a  Mediif  rranean  service,  proffering  the  only  practical  solu- 

velopmenl  in  return.  Once  these  j  any  price  for  as.<T.urefL  wells.  i  In  other  Medit' rraiiean  countries  tion  yet  heard  of  the  difficulty. 


PKOPOSAL  FOR  KXCHAN(;i: 
OF  RONDS 

To  the  Homlholdcrs  of 

rOKOMO  PVTKH  M  \ M  K \C:TI  |{LN(; 
COMPX.N^.  M.MITKh 

The  how.nrii  smith  paper  mills,  i.imited,  hn. 

decided  t<»  extend  until  June  2nd.  1921.  the  oiler 
of  exchange  made  by  circular  letter  dated  March 
2nd,  1921.  applying  to  liolderA  of  Bonds  due 

1942  of  the  Toronto  l^apcr  Manufacturing  C  ompany,  l.ini- 
ited. 

The  Company  offers  lo  the  holder.s  of  such  h' r  Bonds 
B  like  amfuiiit  in  the  7'r  Twenty  Year  First  PefundiiiK 
Mortgaj^e  Bonds  of  Moward  ^mith  I’apcr  Mills,  Limited. 

Of  the  presently  authorized  amount  of  $L300,000  of 
this  issue  tlicrc  is  held  in  csciow  $2,070,009  for  the  lollow- 
ing  purpo.ses,  vi/. : 

To  retire  the  First  Mortgage  Bonds 

due  1942,  (Toronto  1‘apcr  Manu 
facturing  C  ompany,  Limited)  ....  $690. OOt) 

lo  retire  the  6'r  I'lrst  Mortgage  Bonds 
due  1934,  (Howard  Smith  Paper 
Mills,  Limited) .  800,000 

To  cover  unpaid  balance  of  price  of 

timber  limits .  580,000 

$2,070,000 

l  poll  III*'  rrttreniriif  of  bII  nii*  Ii  ItonfN  li>  #'\rl»unc»*  or  olhpr«i*ie, 
and  iijMin  payinunt  of  lliu  liiilnthP  d«i«*  mi  tinilid*  limits,  tlir  presnUlr 
aiitli  'T/rd  Uotie  of  lioiidn  mil  Im'  Minipd  h>  a  iirsi  iiiorti;ai;e  and 
rharc<*  on  I  ho  entire  of  the  tnnipan>. 

Tliis  e\eiiiinse  hiU  haie  tlie  fuihmiiiu  aihanlaSfH  ff»r  the  holders 
of  the  I  nderlyinc  ^eeijrllie'*  : 

I.  Ttie  liolder  uill  reeriAr  an  fxlru  one  per  rent,  on  Iiia  inAfstnient. 

2.  The  Imldee  nill  reeejxp  in  phne  of  a  Itond  nhieli  is  now  speiired 

liy  the  propertips  of  <«ne  <  onipan.v  only,  a  Ihtud  wliieh  is 

seiiired  hy  the  properties  of  lM»th  <  ompanies, 

3.  Th*  entire  <-onsr>|idated  net  earnincs  of  tlie  llovxard  Smith  Paper 
Mills.  Limited,  will  he  axaiiahl*'  f<»r  interest  eharx:es  and 
>inkins  land  as  against  tlie  earnin:;s  nf  only  one  t'ompany, 
and  tlte  prinripal  and  interest  4»n  the  new  Bonds  will  he 
pu.Auhle  iioth  in  .Montreal  and  in  New  Vork. 

Sn*  e  the  Issue  of  these  I  nderlyhiR  'seeurities  the  aetiAlties  of  the 
i  mnpany  ha>e  so  broadened  that  it  must  no%v  ha\e  uvuilahle  for  its 
purposes,  finaiirial  maehiiiery  nhieh  ean  he  adapted  tn  the  ehaiiged 
(onditions  in  the  finum-ial  markets  and  to  new  conditions  as  they 
arise.  The  expansion  of  the  husiness  of  the  t'ompuuj  ealU  for  a 
consolidation  of  its  properties,  to  whieh  end  it  is  iieeessary  that  the 
portion  4«f  the  |iro|>erty  located  at  i  ornwall  and  xesled  in  the  Toronto 
Paper  .Mfc*  t  o..  laniited,  should  lie  ai-qiiired  hy  the  parent  Company 
which  already  owned  the  entire  t  upital  Stoek  of  tlie  Toronto  ('oinpan>. 

The  Uirei-tors  of  the  (ompany  feel  that  with  the  plan  as  herein 
outlined  carried  out.  the  (Ompany  will  he  in  a  miieh  sti'*m(er  posi- 
ti«*n  and  lapahle  of  eompetinK  adiantuKcuusly  in  the  markets  of  the 
world. 

You  are  re(|iiested  to  deposit  your  llonds  with  the  Montreal  Tru.st 
(oinpaii>.  II  Place  dVYriiies,  Montreal,  for  exehaiiKe,  us  soon  as  pos¬ 
sible. 

.\  substantial  amount  of  these  Ponds  ha«e  already  been  deposited 
with  the  .Montreal  Trust  Company  for  exehanee. 

Arranseinents  ha\e  l>een  made  with  the  .Montreal  Trust  (’oni- 
pany  to  issue  Interim  (  ertifieates  entitlinu  the  bolder  to  ftouds  of  tbe 
present  issue  of  an  amount  equal  to  I  nderlying  Kunds  deposited  for 
exelmnce.  and  Pefinitne  linnds  will  l»e  deli\ered  anainst  the  sur¬ 
render  of  surh  Interim  Certificates  as  soon  as  tbe  same  are  ready 
for  d«U\ery. 

IIOi;(  ARI)  .SMITH  PAPER  MILCS,  LIMITED. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


AST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  trade  BUILDINO  MONTREAL 

■ 'Ab^ociAnariy — ^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

J*  CAPE  MADELEINE  MILLS,  QUE. 

*  LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

^  Limited 


FRASER  PULP  CO.  International  Paper  Program 

'  WORKERS  AGREE 

TjO  LOWER  WAGES  ^  Account  rorLa  rger  art  j 


W|  national  Pa-,  the  fact  that  for  10  years  prior  to  j  j 

I  - ^  Y'tper  annual  statcincnt  for  its  fiscal  1920  .  the  discrimination  against  i; 

len  After  Protesting  Twenty' year  to  December  .ll  last  is  so  j  American  newsprint  producers  had 
Per  Cent.  Cut  in  Wages,  I  strikingly  in  contrast  to  the  record ;  held  down  the  natural  physical  ex-  ' : 
Aerce  to  Reduction  When ;  "misfortune  and  loss  portrayed  in  pansion  of  the  mills  and  had  j 
m!|I  w:n  1«  ">any  industrial  reports  for  1920 )  arbitrarily  diverted  many  machines; 

they  Hear  Mill  Will  be  ^hut  naturally  attracted  wide,  from  newsprint  to  other  grades  of' 

Down  in  Case  or  KeruMi —  attention.  A  balance  of  .52.2';e  eam-l  paper.  Kor  example,  in  1920,  despite 
Other  Mills  Still  Negotiating.  Cd  in  a  single  twelvemonth  is  a  per-'  the  tremendous  pressure  for  delivery,' 


paper.  Kor  example,  in  1920,  despite 
the  tremendous  pressure  for  delivery,' 


foiTnance  which  carries  an  echo  of  International  Paper  produced 
the  halcvon  davs  of  101.5  to  1018.  more  newsprint  than  in  1010. 


L'dimindston,  N.a—The  big  Krasei  i  the  halcyon  days  of  1015  to  1018.  more  newsprint  than  in  1010.  Ana 
pulp  mill  i.s  now  jtrodticiiig  pulp,  tin:'  The  question  comes  naturally  to  yet  its  total  output  of  all  papers 
work  in  several  departments  having ,  mind  as  to  why  International  Paper  last  year  was  5."2,000  tons,  an  in- 
begun.  The  local  Pulpmill  Workers' |  .shotild  have  had  so  sensational  a  crease  Of  60,000  tons,  or  V)^%  over 
Union  first  voted  to  strike,  protesting  j  year  at  a  time  when  other  lines  of  i  the  472,000  tons  manufactured  in 
against  the  recent  rut  of  twenty  per  1  industry  were  experiencing  the  1919.  In  that  year  the  company 
rent,  in  wages.  After  h.-iving  inter-;  Josses  of  dra.stie  inventory  deflation,  made  472,007  tons  of  paper,  of  which 
viewed  the  Fraser  officials  and  find-  The  answer  to  this  question  is  to  be  305,708  tons,  or  64';<;  wa.s  newsprint, 
ing  the  mill  would  Remain  closed  if  j  found  in  the  trade  position  of  the  In  1920.  out  of  532,000  tons  only  56"f 
the  men  slriick,  another  meeting  wa.s  I  paper  industry- notably  the  news- j  was  newsprint.  Furthermore,  the 


The  Spanish  River  Pulp  & 
Paper  Mills,  iLimited 

Head  Office:  SAULT  STE.  MARIE 

Mills 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office,  Stationery 


held  and  the  vote  was  almost  two  to  print  end 
one  in  favor  of  returning  to  work  at  ,jj 

the  reduced  wages.  Federal  T 

There  is  a  rumor  that  the  charter  .i,„ 


print  end.  margin  of  profit  on  its  bag,  kraft  j 

The  price  of  nrwspjint  was  under  and  other  specialty  papers  was  at  I 
Federal  Trailc  Commission  control  least  30'7i  larger  than  on  newsprint. 


THIS  ftf  GU.\R.\NTEES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mills  a  Beauharnois.  Que.  Crabtree  Mills,  Que. 


GUAR.\NTEES 

QU.\LITY 


Fast  Angus, 

Compton  County,  Quebec 


^ — v4>3_OCJA!22il/‘ 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  ut  Bast  Angus  and  Itromptunvilic,  Que. 

Domestic  Enquiries  Should  be  Addressed  l^ast  Angus,  Qoe. 


There  Is  a  niuior  that  the  charter,  .1910.  Oovernnienl  In  otlicr  words,  the  same  shortage' 

of  the  local  is  in  danger  of  bring  can- 1  prjpp  regulation  ended  at  the  same  in  supply  obtained  in  these  other  j 
celled  on  account  of  the  union  h.y- j  Government  control  of  lines  of  paper  and  forced  an  even' 

in.g  \iftually  called  a  strike  and  later,  p,-iccs  terminated,  in  the  ca.se  greater  inflation  than  in  newsprint, 

settled  It  without  referring  the  ma  -|„f  „f'  Record  in  Earnings, 

ter  to  the  higher  olficiais  at  hcad-ijjj^  ,,P2d  cuiian  crop  accentuated  the  The  total  net  revenue  of  the  1920^ 
quarters.  'rebound  from  the  artificially  iow  fiscal  year  of  *21.239,064  was  alnio.st  | 

j  Si,  .iohn  River  Troubles.  ;  level  at  which  .sugar  wa.s  held  under  three  times  as  great  as  the  $7,170,-  ' 

Fredericton,  .N.n.—  l.ocal  Union  .\o. :  (i„vcrnment  control.  But  sugar  is  593  earned  in  1919.  It  is  far  and  | 
12o,  International  I  nion  of  Timber  article  of  food  forming  an  item  away  the  biggest  balance  of  net  in: 
Workers,  has  aiipointed  a  comniittce  I  jn  (pe „ee,]s  jDd  OOO.OOO  pco-  the  company's  history.  It  was) 
of  iheii  oi^ n  mcmbcr.s  to  confer  t^itb  pie.  Newsprint  is  a  commodity  sold  double  the  net  of  any  two  previous; 
the  nianageis  of  the  loial  lumber  thousand  customers,  only  fiscal  years.  And  furthermore  it  was 

mills  in  an  effort  io  loacli  an  ad.U!3t-  few  hundred  of  whom  are  large  within  a  few  million  of  total  gross, 
ment  of  the  differenees  which  threat-,  income  in  the  days  prior  to  1912,: 

en  to  "''eyent  the  oper-ilion  of  the  shortage  in  newsprint  at  the  when  nrw.sprint  was  selling  at  cktso 

mills  on  the  Sf  .John  imer  here  cost  of  production. 

'  Mf  fnm-  ivn.iM  i.'^i'i  '  the  Shoitage  in  sugar.  It  was  not  Up  to  1910  newsprint  supply  andl 

rviinnei*  ivi,-  i-  ’  *  a  shortage,  liowever,  which  was  as  demand  were  so  nearly  in  balance^ 

manager  loi  ihe  Haser  (  <>n  pt  nics  ,  asserting  itself.  that  International  Paper  could  hard-' 

i.inii  (Hi,  of  the  Mctor.a  mills,  and:  rt.ng  itseit.  ^  ^  ^ 

.dr  Glenn  said  he  would  meet  en.v  j  Rise  m  Prices.  inve.stment.  The  sub-normal  growth ' 

of  lllC  Piaser  Company  S  employees  ;  a*  fp-  of  Government  fivation  iha*  rfnto  h,>«  ereate.l  a.  ' 


al  gross , 
to  1912, 


The  shortage  in  newsprint  at  the  when  newsprint  was  selling  at  cktsc 
end  of  the  war  was  just  as  real  as  to  cost  of  production. 


the  shoitage  in  sugar. 


Up  to  1910  newsprint  supply  andl 


a  shortage,  liowever,  which  was  as  demand  were  so  nearly  in  balance 
violent  in  asserting  itself.  that  International  Paper  could  hard-' 


violent  in  asserting  itself. 

Rise  in  Prices. 


ly  earn  a  living  wage  on  its  capital  ^ 
inve.stment.  The  sub-normal  grow'th 


LIMITED 

^  Manufacturers  of 

Bleached,  Easy  Bleach- 
iiig  and  Strong  Sulphite 
'  ^Puip  » 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 

Plants  at  Woodfibre,  B.C.,  Swanson 
Bay.  B.C.,  Port  Alice,  B.C. 


oi  Ulc  ria.  I  company  .s  riiipioyfes|  jj,c  end  of  Government  fixation  since  that  date  has  created  a  situ-! 

subjccl  of  mutual  111- 1  nf  ncwsiirint  price.s  the  price  wa.s  alien  whim  only  a  very  radical  and' 
iiiTt^ii'nion  ofno'n"i'  p"''  sustained  decline  in  demand  is  likely  i 

lovce^  1°  adjust  u.  the  way  of  a  return  to 

'^^on’a  non  "rata  so^far’  -i  '  the  cm-:  fixed  by  pre-war  prices.  In  other  words,  the 

idovet^  ire  .oneeineo  ’  '  International  Paper  at  J90  per  ton.  decline  in  newsprint  prices  is  likely 

,1  11  1  if!  Quarter  by  quarter  prices  climbed ,  to  be  a  v;ery  gradual  one. 

I  .  J  '  ^  ’  ,  until  at  the  end  of  1920  the  con-  Newsprint  prices  have,  of  course, 

It  i.s  undei-stood  that  tlie  worker.-,  j  tract  price  had  reached  the  unpre-  fieclined  from  the  high  of  $130  per' 
e.vpress  a  willingness  to  accept  a  re- ,  cedented  level  of  $130  per  ton,  or  6i/4  ton.  They  have  been  reecntly  fixed! 
duotion  of  pay,  but  ;it,  the  .same  timOi  (.pnts  per  pound.  This  was  the  con-  on  contract  at  $110,  a  drop  of  $20.! 
_  a  aeterniination  not  to  return  to  work,  tract  price.  At  the  height  of  the  Undoubtedly,  ihcv  will  decline  fur-i 

I  em^!invorc^Nrn^?n'’icIn^n  j  «hortage  spol  pricos  got  AS  high  a.s'fhcr,  but  there  is  no  reason  to  ex-' 

■  ASI  I  ^  A  ;  employer.s  are  insisting  npon  n  (cn- )  ts  cents  per  iiound  and  12  cent.s  was;  nect  a  price  level  which  will  cause 

mfholcill  Pllln  PJIUPI*  nnlllc  lh-it?hrv  w^norniwari^r^^  uncommon  fi.gure.  International '  international  Paper  any  uneasinessf 

If  Imlnll  I  UIIJ  Ql  r  aliCI  Ifllllo  'Vil  not  operate  then-  mills  pg  U  j  pro- '  over  its  $23997  413  Invcntorv 

VIIIMIVIII  W  IfllllW  Moxcept  upon  that  basis,  and  Ills  un- 1, .j,,,  because  it  sold  its!  The  pas 

fltUfi'TE'rk  .  dcr.stood  that  tins  agreement  liold.s ;  _,,i  I  .  inc  .  yiais,  juici 

iiMi'Tirrk  '  "ood  for  tbp  mills  in  this  disriier  -.cj  ms-  national  Paper  has  earned  139.6%  on , 

well  as  a.\on-  the  Miramlehi'  i  ""  '‘""I'"'''  Us  $19,750,940  common  after  all; 

;  '  I _ T_  ..T _ ! _ J  !  ""  paper  to  dispose  of.  '  deductions.  This  sum  has  remained  i 

DDflMOTflKI  DIIT  HU  l  be  appreciated  that  1920  j  undivided  in  the  business  as  no  com- 

DilUlVIr  I  UN  rU  I  UN  a  boom  year  for  .American  news-  mon  dividends  have  been  paid.  This; 

CA  nn  A  C'UAnr  DACIC*  i  <''''f'ulation  was  i.irniendous,  sum  is  equal  to  approximately  $27,-1 

\  ^4>UU  A  wllAKt  DAwI^i  I”'*  most  important  of  all  from  the  700,000,  of  which  about  $12,000,000. 

_ _  TLjowsprinI  .‘•taiidpoint  advertising  in-  has  gone  into  working  capital,  while; 

_ iiT,  ,i„„.rT^cased*.*jiil  over  any  previous  ,  tig-  the  balance  has  been  employed  for 

4ial  crrclos  dircjJfors  of  the  B/omp-’i  Antif  »ven  after  the  evidence  physical  property,  reduction  in  bonds  j 

tm  P^l  Lr  riper  l  oiii  Ly  ^  «*•  P=^>mcnt  of  the  cash  portion  of 

I  ..  _ 1.  .i.»  .  1  takablc  there.,  was  a  disposition  to  acc.nicd  preferred  dividend.*.  The 

•  ,if  iiw>  mi-irtrriv  s  vifir-H  I  ivi vmpnt  'fr, t ‘'""’-I""'’  advertising  in  an  effort  to  follow  ing  comparative  figures  show- 
"  npr^  S..  i  tv  '  '  'Th  HP' Acrchaudiac  befo.ie  com- j  the  course  of  earnings  for  the  past, 

'  ...  T.  i  modity  pi-^cs  broke  still  further.  four  years  and  dcmon.sirate  the  cx- 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Itarbon  Company,  Himiteb 


no  spot  paper  to  dispose  of. 


deductions.  This  sum  has  remained  I 


Abitibi  Power  &  Paper 
Co*,  Limited 


It  must  be  appreciated  that  1920  j  undivided  in  the  business  as  no  com- 
was  a  boom  year  for  .American  news-  mon  dividends  have  been  paid.  This; 
papers.  <  irculation  w  as  i.irniendoiis,  sum  is  equal  to  approximately  $27,- 1  j 
but  most  important  of  all  from  the  70<i,OO0,  of  which  about  $12,000,000. 
hcwsprini  .‘•taiidpoint  advertising  in-  has  gone  into  working  capital,  while; 
■tb-caseVji|l  over  any  previous  ,tig-  the  balance  has  been  employed  for 
tires.-  Ant^  Avon  after  the  evidence  physical  property,  reduction  in  bonds  j 
of  trade  recession  became  iinmis-  or  payment  of  the  cash  portion  of 


MONTREAL 


o  the  quarterly  divuicud  I  ayment  to|  Arrchandiar  befo.ie  com- 1  the  c, 

;  ?I  per  share  as  coinpaied  with  t  iC:  ■  , 

tormcr  rate  of  $1.0.  per  share,  of  traor; 

divi.lend  is  payable  .May  16  to  ><.1.1^,^,,,  had  its  deeper  foun.  ations  ini  suits; 
ors  of  record  April  .30,  Tins  places]^  i  '  • 


the  course  of  earnings  for  the  past 
four  years  and  dcmon.sirate  the  cx- 


.shortase  in  newsprint,  of,  traorriinary  proportions  of  1920  re- 


The  E.  B.  EDDY  Ihi.,  Limiteil 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


*  llio  stock  on  a  (iiviilrnii  basis  of  $1i 

per  sliaro  per  aniuun  a.*  compared !  NcI  revenue..  .. 
with  S7  per  share  previously  paid.  i  DcjMCciatkin.  . 

!  Uogardiiig  Die  action  of  llie  dircc-i  Tax  reservp . 

I  tors  the  president,  U.  N.  Mc«  l  ae. ;  Xgf  for  dividends 
stated  iliat  w  tiile  sales  showed  a  i\pt  for  common 
steady  increase  since  (lie  slump  last  |  per  coni,  common 
l.icccmijcr,  and  while  earnings  to-| 
j  date  were  siifliciont  to  pay  the  usual  j  Grciili'r  Boi 

(li>  idciid,  the  directorale  considered  .  19_ii  Ii 

it  advi.sa.blc,  and  in  tlu'  licsl  interests  'T'* 

of  the  shareholders,  to  consi'twe  thoi  *■■>1  or  _S.r. 


1920 

.  .$21,2;j9.ofi4 
..  1,823,300 

. .  7,000.(g)() 

..  11.836,362 
. .  1", 336.362 

•>r  .>r,% 


t.rciilcr  Borkiiig  <  apifal.  to  $79  pci  share  on  the  $21,825,308 

During  Ui2o  International  Paper  pieferrcd.  In  four  years  w'orking 
increased  its  w  orking  capital  by  $5,-  capital  has  expanded' by  $10,527,768. 
731.553,  or  2S'/7.  On  December  31  or  6S''7.  The  details  of  working' 


1919 

$7,170,593 

1.840.749 

860,00" 

4.121.494 

2.621.494 
13.2^ 


1918 

$8,194,884 

1,556.786 

1.100,000 

.5,152,578 

3.652.578 

18.5% 


1917 

$12,932,173 

1.624,681 

2.500,000 

8.180.787 

6,719,686 

34.1'' 


of  the  yharoholdoi's,  to  con.si'r\r  thoi  -S.r.  Ou  liccembei  o)  or  rii<^  detaiis  of  working* 

company’s  earnings  in  view  ol  the  oct  quick  assets  stooci  at  $2a.9il,080,  capital  growah  and  the  creditable 
general  Inisiness  situation.  ‘  f'8'ire  $19,657,080  in  excess  of  par  building  up  of  net  quick  behind  thci 

Sales  lor  Uiirieiit  Veur.  ■  I'onds,  or  a  sum  rqiiivalont i  preferred  arc  shown  below; 

Sales  for  the  eurrenl  year  were]  forking  Uapital.  ‘  f 


J’er  share 
During 


$25,971,080 

6.314.000 

19.657,080 

21,825,308 

$79 


I  shown  to  have  been  as  follows: 

.lanuary  . Uurrcnl  assets  ....  $35.012,91 7  $31 

Icbruarv  .  ,,, ,  <  urrent  liabilities. .  9, "41,837  11 

.Alarcli  .  <<5,000  _  _ 

I  April  is  estimated  at  somethin.g  in  Working  capital  ..  .$25,971,080  $20,239,527  $16,249,795  $15  443,312  ! 

excess  of  .March,  w  hicli  is  icgaicec  6.314.000  6.882,0""  7.189,00"  ll!942,000  ii 

oy  .Mr.  -Met  rae  as  highly  satisfac-  pgigm.,. .  19.657,080  U!, 357,527  9.060,795  3,501.312  - 

;  tory  under  prestiu  business  conui-  j>,.pfpj.pp,j .  21.825,308  21,771.24"  24,724,676  24,709,430  !| 

I  M  ill!  regard  to  the  new  financing  ^ 

i  which  was  recently  announced,  tlie  Uuniig  1920  International  Paper  under  way.  One  is  a  240-ton  per 
'  lircsidcnt  stated  that  the  company's  reduced  its  floating  debt  from  $8,-  newsprint  mill  at  Three  Rivers,' 
requirements  were  well  providci  lor  .".oo.OOu  to  $306,687.  Since  Januarv  1  •-'^"s.da.  This  will  cost  $6,000,000, 

through  tlie  disposal  of  its  bond  _ _  .  v,  ,  ,  but  it  will  open  up  and  render  usable 

:  issnm  to  local  security  houses.  a  sharp  slump  In  de-  ,ome  3.000  square  milea  of  timber 

I  It  is  pointed  out  that  the  Bromp-  ’V  Hie  company  ha.sj 

'  ton  t'onipany's  position  is  enhanced  rmfnin  J’ ^ anfrit  Vnr  ei'oiieiiilcally  debarred.  There  j 

:by  reason  of  its  clivers., led  pro-  J,™  tc'om  ng  ‘  'n -entorie  '  ^ 

i  duction,  which  is  not  restricted  to  <0  . 


1919 

$31,749,751 

11.510,221 


191,8 

$28,873,456 

12.623,661 


1917  , 
$2",408,868 
4,965,566 


$16,249,795 

7.189,00" 

9.060,795 

24,724,676 

$36 


$15,443,312 

11.942,000 

3,501.312 

24,709,430 

$14 


Since  January  1 


‘  .-is'  ,  .  •  .  1  .  therniore,  incoming  inventories,  rnont 

duct, on.  which  is  no  restneted  to  arranged  18  to  2-i  RWe, 

anj-  one  »'o,t  o  p  1  o  V‘Pc  .  months  in  advance  so  far  as  wood  is  pronp 
herefore  imd.ng  a  market  lor  at  have  continued  to  come 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


therefore  tinding  a  market  for  at 
least  some  of  its  lines. 

-  f.  G.  Grccushields  was  elected  to 
'  the  directorate  to  bring  the  board 
I  ui)  to  its  strength  of  eleven  mem- 
tiers. 


cue.  mure,  ...eumms  inveniories.  ^ent  under  wav  in  the  Hudson 
which  must  be  arranged  18  to  24  RWer  above  Glens  Falls.  Other, 
months  in  aclvance  so  far  as  wood  is  property  plans  add  several  millions ' 
concenied.  have  eontmued  to  come  ,„ore.  so  that  to-dav  the  companv 
in.  The  company  is  borrowing  again  stands  committed  to  a  program  of 


from  the  banks. 


perhaps  $12,000,000,  of  which  a  very 


International  rapei  has  several  large  part  has  already  been  financed 
very  large  property  developments  from  surplu.s  earnings. 


Donnacona, 


P.  Q. 


GUARANTEED  PROFITS 
SAGUENAY  P.  &  P.  GO.j 

The  rumor  is  heard  that  in  order ; 


Clarke  Brothers  Limited 


ESTABLISHED  1877 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 


Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


GIVES  INSIDE  VIEW  PRDFITS 

RIOROON  OPERATIQNS  focoenizc-d  SAGUENAY  P.  &  P.  GQ.I 

I  tliiTt  the  acquisition  of  the  Gatineau  _ _  I 

.  c.  .  .  plants  could  have  been  readily  fi-  n-v.  _ _ ■  .  .  ' 

,  1  oronto. -- T  he  loronto  Sundae  jj-  lumbering  business  ^  heard  that  in  order; 

■V\  Ol  id  publishes  an  iiitercslmg  Item  continued  in  a  prosperous  state  to  overcome  certain  peculiarities  of 
ill  connection  with  the  affaiis  U  was  in  at  the  time  the  expansion  the  pulp  market,  including  life  widei 

:  Riordoii  I’lilp  .t  Paper  Company.  The  ,  ,  *  m.ui,,  lue  wiac  , 

i  rcfcreuce  will  have  more  than  parti-  capital  'has  latterlv  ""‘•^'•la.nty  in  price.' 

,  cular  iii'tercst  beoiiusc  the  Rionlou  interested  in  the  Riordon  Saguenay  Pulp  & 

'  (aiiiily, 'which  o^^ ni^  the  Majl  ».uia  bill-  entorprises  aud  hig  interests  across  r*ower  Company  of  a  plan  by  ■which! 

i  pile,  recently,  purchased  the  oion  o  Ujjp  gj.^  preparing  to  take  an  the  mills  may  sell  output  on  a  guar- ! 

I  .Sunda.v  uorld.  i,-,rgpr  place  in  the  carrying  to  anteed  profit  of  |10  a  ton.  Yhis  ap- 

i  .r,,M  ri,.ot  fruition  of  tho.se  plans  which  have  plied  to  an  output  of  120,000  tons) 

I  When  the  K,pawa  1  lain  x  as  fira  g  temporary  reverse,  but  from  the  Saguenay  mills  would  rep-' 

,  projected,  there  was  an  abnoiu.  l  I  -  gj.p  rp^tain  yet  to  yield  the  results  resent  $1,200,000,  irrespective  of  the' 

,  niand  for  bleared  siilph  to  and  ui  all  anticipated  by  tbeir  origin-  operations  of  the  Chandler  Mill  which  ; 

'  human  reckoning  i  was  likely  to  con-  g^^,  promoters."  produces  sulphite  pulp. 

I  tiiiue  for  an  indefinite  period.  In  *  | 

)  recent  months  the  market  has  fallen  , 

i  away  and  the  three  mills  making  ,  -  ■  ■  -  .1  | 

I  blea'ched  sulphite  were  compelled  to  P/-\l  I  i-^  a  ab  A  A  1  vr 

!  close  some  time  ago  and  recently  the  THE  FOUNDATION  COMPANY 

:  Kipawa  plant  had  to  follow  suit.  LIMITED 

I  "A  somewhat  similar  situation  has 

j  arisen  with  regard  to  the  lumbering  _ ‘  BNCiNgcRA  m»to  COWTRACTOWS 

plants  which  were  acquired  last  INDUSTRIAL  BUILOINCS  AND  HEAVY  FOUNDATIONS,' 

I  year;  the  Edwards  and  the  Gilmour  STEAM  AND  HYDRO-ELECTRIC  POWER  DEVELOPMENT,  j 

1  Hughson  properties  have,  been  a  CAMS  AND  BRIOCE  PIERS  1 

great  tax  on  the  parent  Institution.  UNDERWATER  CONSTRUCTION 

Many  of  the  Riordon  shareholders  at  ai  -  ——————  , 

fho  timn  of  the  tr.ansactions  mention-  MONTREAL  -  V^^NCOUVER 


ator.s  and  promoters.’ 


produces  sulphite  pulp. 


!  close  some  time  ago  and  recently  the 
'  Kipawa  plant  had  to  follow  suit, 
i  "A  somewhat  similar  situation  has 
j  arisen  with  regard  to  the  lumbering 
plants  which  were  acquired  last 
I  year;  the  Edwards  and  the  Gilmour 
1  Hughson  properties  have,  been  a 
great  tax  on  the  parent  Institution. 
Many  of  the  Riordon  shareholders  at 
the  time  of  the  transactions  mention¬ 
ed  w'eie  opposed  to  going  into  the 


NEWS  PRINT 

Ground  Vilood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra. Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  STIEATl/lN^  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA.  HA.  BAY  SULPHITE  CO. 

LI. MIXED 

Production  150  tons  per  day 
Easy  Bleaching 


LONDON  -  34-40  LUDGATE  HILL 
and  PORT  ALFRED,  CHICOUTEVII  COU'NTY,  P.Q. 


T.  R  LITTLE  &  CO. 

Fine  Papers. 

63  ST.  ALEXANDER  STREET  -  -  -  MONTREAL 
Telephones  Main  5585  and  3069 

VALLEYFIELD  COATED  PAPER  MILLS, 


MANXT.\CTURERS  OF 


COATED  BOOK  and  LITHOGRAPHIC  PAPER 

V.UXEYFIELD,  P.Q. 


r'.— '-fuTf  t 


V, 


I 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  30,  1921. 


Business  Activity  in  Eastern  Canada  '  soiinciinsa  have  been  roitiplc'ofl,  j depreciation.  .IS:  \\’hile  the  cost  of  IRRANDRAM-HENDERSON 

_ _  _  _ _  _ _  F'rerl  Clarke,  the  manager  of  the  j  marketing  the  product  i.s  SI. 02.  and  j 

I  '  company,  -savs  that  TCtaen  Trcather  :t>re  cost  of  travelling,  the  New  York  \ 

PROSPECTS  FOR  WOOl  SlIPPI  Y  SAYS  MARITIME 

I  llwwl  LU  I  W  I  Ull  if  UUL  Out  I  Li  I  OHIO  IflHIll  I  IlflC  at  lightening  pace  and  men  will  he  Another  item  to  which  some  in-  ANNUA!  RFPdRT 

_  _  _  ^  ______  _  '  kent  on  the  iob  dav  and  nirht  Ti,p  tores!  may  attach  is  the  difference  *  « 

MARITIME  FISH  NEW  BRUNSWICK|INDUSTRIES  HAD  SH~=~~  -  r^— STS 
NOT  SO  GOOD  WILL  BE  GRADED  BEENTHR(1TTLED:"S;“ 

_  _  the  Government  a  O.  D.  boat  which,  explaining  the  decline  in  the  ,  To  the  Shareholders, 

In^cationt  Point  to  Diminishing  Experts  Coming  to  Fredericton  Nova  Scotia  Minister  Claims  monthr'forL?bo'^!"wor^ In  conn^- '  TA'sf  SmLV'^oJt  ^  Your  Directors  herewith  submit  their  Fourteenth  Annual  Report. 

Operabons  According  to  Deal-  Early  in  June  From  Ottawa  for  Lower  Freight  Rates  Are  a  Ne- ,  tion  with  thrmarinrrail way.  ,  months  of  the  year  there  was  an  ac-  |  InSine  °** 

ers,  Owing  to  High  Retail  Grading  —  Amount  Handled  cessity  For  Maritime  Province'  __  _  J _  "'‘T  I  T  u  u 

Prices  and  the  Consid^rakU  lOon  M  R  p _ i _ _ I  r*  D  '  prices,  but  Iqter.  due  to  famine  and;  The  net  profits  amounted  to  $120,8^5.51,  which,  with  the  surplus 

ir.f  vT-  »  m  1920  Through  the  N.  B.  ®"  “VaJ?*  l  FYPFliniTIIDPC  AT  lack  of  export  trade,  ihis  demand  ai-  arising  from  re-valuation  of  properties,  $449,544.33,  along  with  the  balance 

i^om  LiMt  Year  s  Wool  Growers  Association  They  Have  Increased  100  p.c«  CAl  Crilll  I  UliCw  M  I  i  most  ceased.  India,  ordinarily,  has  !  of  5639,027.11  carried  forward  from  the  previous  year,  makes  the  sum  of 

Catch  Light  Demand.  Totalled  69,998  Pounds.  in  the  Last  Six  Years.  OT  inUAl  DflDT  :*^  large  trade  balance  in  her  favor  $1,209,406.95.  Out  of  this  sum  has  been  paid  the  dividend  on  the  Preferred 

— — -  - -  -  w  I  .  JUnri  1  UK  I  "  'imh  is  satisfied  by  the  importation  i  Stock  of  $.35,000.00  at  the  rate  of  seven  per  cent.,  and  the  dividend  on  the 

St.  John,  X.B. — Indications  point-  I  redericton.  Harvey  Mitchell,  St.  John.— Hon.  R.  E.  Finn,  Minis-  _  1'’*^  silver,  but  in  1920,  the  trade  bat- j  Common  Stock  of  $48,500.00  at  the  rate  of  five  per  cent.,  and  also  the 

ing  to  diminished  fishing  operations'  Doputv  Minister  of  Agriculture,  re-  ler  without  portfolio  in  the  Nova  Sco-  r,*.  t.  j  •  .u  I  turned  against  India,  and  ini- 1  interest  on  the  issues  of  first  and  Consolidated  Bonds,  respectively, 

this  year  are  seen  in  the  present  turned  recently  from  Moncton,  where  tia  Government,  was  in  the  city  re-  announced  m  he  |  portatlon  of  silver  practically  stop- j  including  a  reserve  provided  on  both  issues  for  the  months  of  ^tober 

situation  by  men  interested  in  the,  he  had  been  in  conference  with  h.  centiy  en  centlv  en  route  to  Halifax  *1'*“ !  P^d.  .  November  and  December,  amounting  to  $59,9.34.99.  The  sum  of  $7,500.00 

busines.s.  Briefly  the  diminished  pur-  B.  Parent,  manager  of  the  Canadian  from  Fredericton  where  ho  had  been  5  demand  from  the  Orient  has  j  has  been  provided  lor  a  rwerve  for  depreciation,  also  $20,965.23  for  the 

chasing  power  of  the  usual  foreign  <o-operative  Wool  Growers’ Assoc  ia-  in  conference  with  the  Foster  Gov-  har-  always  been  the  main.stay-cfr  the  sil-  fifth  year  .s  war  tax.  and  the  sum  of  $140  OOO.M  as  a  reserve  for  stMksot 


Operations  According  to  Deal¬ 
ers,  Owing  to  High  Retail 
Prices  and  the  Considerable 
Hang-over  From  Last  Year’s 
Catch  Light  Demand. 


Early  in  June  From  Ottawa  for  | 
Grading  —  Amount  Handled 
in  1920  Through  the  N.  B. 
Wool  Growers*  Association 
Totalled  69,998  Pounds. 


Lower  Freight  Rates  Are  a  Ne¬ 
cessity  For  Maritime  Province 
Business — Says  on  the  I.  C.  R. 
They  Have  Increased  100  p.c. 
in  the  Last  Six  Years. 


ANNUAL  REPORT 


BOARD  OF  DIRECTORS 


I  Your  Directors  herewith  submit  their  Fourteenth  Annual  Report, 

:  with  .Statement  of  Assets  and  Liabilities,  and  Abstract  of  Profit  and  Loss 


St.  John,  X.B. — Indications  point-]  Fredericton.  —  Harvey  Mitchell,  St.  John. — Hon.  R.  E.  Finn,  Minis¬ 
ing  to  diminished  fishing  operations' Deputy  Minister  of  Agriculture,  ra-  ler  without  portfolio  in  the  X'ovaSco- 


chasing  power  of  the  usual  foreign  <  o-operative  Wool  Growers’ Assoc  ia-  in  conference  with  the  Foster  Gov- j 
markets  and  the  considerable  hang-  tion  Branch,  of  Lennoxville.  Que,  ernment  on  matters  pertaining  to 

over  from  last  year’s  catch,  coupled  Mitchell  stated  that  arrange-  freight  rates.  Mr.  Finn  is  a  live 

■with  a  liffht  hriTna  ripmsnft  for  *^ea  ments  had  been  made  for  handling  wire  of  high  voltage  full  of  enerEv* 

food,  unite  in  forming  the  basis  upon  of  New  Brunswick  wool  through  who  is  ready  to  fight'at  any  time  for  was  $1,250,000  I  do?*thh  Wttman  Act  harrmreffect' 

which  the  fish  dealers  make  their  ^  ^  "ool  Growers  Associa-  the  Interests  of  the  Maritime  Pro-  i  as  it 

7irnpnnQfiroti/^np  1^011  aloTie  tho  Same  lines  as  last  vinf  ps  w.aska)  on  the  orders  of  the  day  was  onset  d>  me  European  na- 

About  as  many  weirs  have  been  set  y^ar.  and  the  wool  will  he  graded  at  ‘-The  Maritime  Provinces.  ”  he  said  ‘luoted  a  newsper  despatch  from  {  V.oo'',  me»ing_d^^^^^^ 


a  central  warehouse  to  hr  establish¬ 
ed  at  the  Exhibition  Buildings  in  this 


‘’The  Maritime  Provinces.  ”  he  sai>l 
"have  been  exploited  too  long  to  build 


About  as  many  weirs  have  been  set  •  T  „  .  .  u  .  ,  L’  -Maniimc  provinces,  ne  saui  .and  throwing  silver  on  the  marUoT 

down  in  the  harbor  thm  year  as  V  .  “have  been  exploited  too  lone  to  build  Portland  (Me.).  a''wng  proposed 

iormerly  but  the  number  at'outside  Exhibition  Buildings  in  this  They  have  taken  our  construction  work  by  ihc  .  <iraud , '-‘P'd  J^^om  the 

places  from  Courtenay  Bay  and  Bay  ,  i.ynJip,,  ,hrouch  tho  ^  Ra'>^a.'’  >'  hich  would  tnvo.ve : 

-bore  down  to  Lepreau  is  somewhat  x.  g.  Association  last  year  totaPmd  hom^"trd,'’rnT?e  haveT^^^^  dollar 

loss  than  last  year.  60  oog  nound^i  as  comDared  with  0*^.  homesteads  hnd  we  ha\e  ne\er  mur-  ^  r>  ^  r.  i  i  -  ■  ' 

For  the  next  two  or  three  months,  840  pounds  for  I'H't  ’  ^"^''ed.  The  Intercolonial  radroad  Hon.  Dr.  Retd  Iinister  of  ‘ '  aj  aivyirt 

one  dealer  said,  the  chief  activity  ThTg^  vear  s  wool  built  for  the  Maritine  Province.^  as  a  i  mAKNIG  TELEPHONE  PA  Y 

would  centre  aitumd  gaspereaux.  with  the  prices  received  per  pound,  of  the  scheme  of  f  onfederation.  O.  Kellev.  piesident  of  the  rtaiu  ,  pnn  nilAkir  omitinr* 
He  said  that  the  local  demand  did  was  as  follows  :  f  ’  t  was  our  road  to  give  us  a  market  Trunk  Railway,  for  confirmation  or,  pQD  pUQMC  CPpUIPF 

„r,i  seem  to  have  trmch  life  in  it  aa ,  Ponn,i=  1  f«’’  the  products  Of  our  industries  Otherwise.  The  reply  received  was  «•»  I  HUHL  OLnWIUt 


bor.  between  1900  and  1920.  Inclusive. '  ver  market,  and  when  this  demand  I  Merchandise.  The  total  at  the  credit  of  Profit  and  Loss  Account  after 
The  expenditure  in  1920-1921  was  I  ceased,  the  price  began  to  fall.  the  deduction  of  these  provisions  is  $897,506.73. 

$1,233,941  and  the  item  in  estimates  |  The  piirchase  of  ^me  .>0  million  Tj,p  ypijpep  and  renewals  incurred  during  the  year  at  all  the 

for  1921-1922  was  $1,250,000.  i  ^es  h>  the  I  .  ...  Goi ernment  un-  ,  Company’s  plants  has  been  charged  to  operating  expense. 

P.  Michauil  iRestigouche-Maiia- i the  Pittman  Act  had  little  effect,  i  „  „  bo  .  .,1.  • 

waska)  on  the  orders  of  the  dav  i  *t  offset  by  the  European  na- i  Me.ssrs.  P.  S.  Ross  A  Sons,  as  in  the  past,  have  audited  the  books 
niintPfi  T  npw  cner  \ip«naich  from  !  t'^n®  melting  down  their  silver  coins  !  accounts,  and  their  report  is  herewith  submitted. 


RE-VALFATIOX  OF  PROPERTIES 


would  centre  aitiund  gaspereaux.  with  the  prices  rcceiv 
He  said  that  the  local  demand  did  I  was  as  follows  : 
not  seem  to  have  much  life  in  it  as[ 

yet.  Indications  pointed  to  cheaper  Medium  combing. .  .. 
jirices  for  gaspereaux  this  year  and  -Medium  clothing..  .. 
the  fishermen  themselves  wore  anti-  l>ow  medium  combing 

cipatin.g  lower  offerings  for  their  combing . 

catches  in  the  future.  . 

The  ‘‘salting  .price  ”  he  explained  !.  . 

was  a  price  offered  by  the  dealers  Mf’hair  •• 

which  the  fishermen  could  not  see  seed)..  .. 


oQfi  t  ,4  ■  lhat  we  might  he  on  a  fair  basis  of  that  no  such  work  wa.s  contemplate 

•I'’  i  nlunc  mp.-p1v  invnlviii-  r, 


I  competition. 

‘jjpJ  "The  manipulation  that  has  been 
.25  I  soinff  on  in  the  increasing  of  freight 
rates  has  been  all  to  our  detriment 
l^j’and  to  the  advantage  of  the  IVcfl. 
-jS  !  The  excessive  rates  are  throttling  our 
.’0  I  industries  and  if  they  continue  inimh 
,,4  longer  those  industries  which  we 
.07  now  have  will  be  defunct,  it  is  now 


lary  12th  to  59‘4  cent.s  on  Do- 1  The  rc-vnluation  of  the  flompany’a  properties,  decided  upon  a  year 
her  10th.  '  ago  because  of  the  greatly  increased  value  of  much  of  its  real  estate  and 

- -  ;  the  verj’  favorable  basis  on  which  Toronto  and  other  properties  had  been 

l«y|A  Tn  mimtil*  n  a  i#  conducted  by  appraisal  houses  of  the  highest  standing, 

[KNII]  I  rl  r  pHnNF  Piiy  I  and  following  our  conservative  practice,  only  “depreciated  values”  on 
mrs  MiiAaia*  *''^*’*  j  plant  and  equipment  have  been  employed.  The  extensions  undertaken 

I  OR  PHONE  SERVICE  I  year  as  referred  to  in  the  last  report,  have  been  included  in 

.T  !  i  Both  from  the  liomc  and  the  export  fields,  during  the  early  part  of 


.  •  1  .V‘  Burry  and  seedy . 2,00:)  .10  industries  and  if  ihey  continue  mimh 

which  the  fisheimen  could  not  see  .  longer  those  industries  which  we 

ibeir  way  clear  to  accept  and  rather  . „  ^  .  p  ,jefunct.  it  is  now 

than  sell  their  catch  packed  and  salt-  .  og,-,  or  never  and  the  time  has  come  w  hen 

cd  it  themsehes.  Gra.v  and  black .  489  .10  all  irrespective  of  political  affilia-] 

There  was  a  question,  this  dealer  j  The  grading  of  wool  thi.s  year  is  tions  must  get  together  and  fight  for 
'•aid,  as  to  what  price  the  dealer.s  jq  laj^p  place  early  in  June,  our  rights." 


present  merely  intoUiiig  re- 1  Royul  SeciiriMes  I  nrporation  Shows  1  the  year  1920,  wc  were  flooded  with  orders,  and  althougit  operating  diffi- 

newals  of  wharf  piling.  How  I’nirhaso  of  Bell  SIim-U  M  ill  |  cutties  resulting  from  the  attitude  of  labor  kept  profits  below  what  they 

-  - -  j  .\(>roinplisli  Purpose.  i  should  have  been,  results  were  eminently  satisfactory  for  the  first  ti'x 

kimiCdkin  aain  '  . . .  'months.  Concurrently  with  the  rapid  decline  in  metals  and  flax  see.1, 

NIPISSING  COSTS  AND  'o„f  of  dividends  is  the  i  iUMesUngi  August  and  continued  uninterruptedly  to  the  end 

■  a  aaiaa  ivi  a  u.-**  ,  .''''•”^“<18  IS  I  lie  iiiu  1  esiing  vcar,  we  experienced  a  succession  of  overseas  cancellations,  due  m 

INSURANnF  AND  huancial  iopic  01 1  (hesc  same  conditions,  and  also  a  great  shrinkage  in  the  home  d  'man.l 

IliwWIinixwk  mil#  1  nntu  ,  ronceru  to  sub.scrlhrr.s  to  ihc  tele- ,  poth  of  which  c-onsiderations  accentuated  our  inventorv  losses. 

— .- .  ;  phone  service  which  i.s  offered  hr! 


'is  or  never  and  the  time  has  come  when  J**”"'  Fosis  Pro-  '  Hoyel  Securitie.s  Forpoiaiioii. 


RESERVE  FOR  MERCHANDISE 


'  duclion— llhy  Silver  Prices  j  circular  goes  on  to  point  out  That  thoj  wc.cvc.ixvr.  rvjw  .vie  v..ri.\.  lor. 

'  I'Otver.  -  -j-avei'age  I'ost  of  a  lelcphono  is  .83.5 1  ,,\  radical  policy  by  way  of  protecting  the  year  1921  has  been  adopted 

In  the  distriliution  of  cost.s  of  pro-  »  year  and  that,  as  Roll  T'ririihonc  [  jn  establishing  a  reserve  for  merchandise  of  $140,000.00.  The  (.lompan.v 


<  ould  profitably  j»ay  for  fish  for  salt-  (experts  coming  here  from  Ottawa  for  |  During  the  last  six  year.s  .Mr.  Finn  ducing  silver,  as  shown  in  the  report  '  stock  is  on  a  dividoni!  basis  of  S  is  in  an  excellent  position  to  compete  for  business,  which  is  now  showing 
jng  a.s  the  cost  of  the  packing  oper-,  tijg  first  three  weeks  of  that  month.  I  .savs  that  freight  lates  on  the  I  of  N'ipissing  .Mining  Company,  ilic  j  per  cent,  per  aiinuin,  tlic  dividend  on  tiistinct  signs  of  revival  after  the  long  depression. 

atiou  vv-as  Urge.  -  .  I  R.have  been  increased  nearly  ICO  per  surprising  fact  is  recorded  that  m-  five  .shares  would  amminl  .0  Slo  v„ur  subsidiarv.  The  .Alberta  Linseed  Oil  tiompaiiy.  Limited, 

Another  dealer  said  thai  ceitain,  I  cent.  The  increa.?es.  he  .said,  came  surance  and  taxes  constitute  the  year.  nmv..’  both  direct Iv  and  indlre.-tlv.  of  vah.e  to  cUn 


foreign  markets  wanted  fish  ^'tM'FYPpPT  DFFIPIT 
I'oum  not  obtain  credit  with  w  hichj^^*  ■  wUI  lUI  I 
10  put  chase  them.  He  said  that.  CT  inUM  HADRDD 

either  on  this  account,  or  because  vl»  JUIlIf  flniiDUIl 

ihe  foreign  markets  were  practically  - - 


when  the  country  wa^  intoxicateJ  largest  single  item  of  expense.  The  suggestion  is  that  liic  tele 

with  money,  and  these  increases  were  Averaged  over  ilie  production  of  phone  sub.scribers  puvchai  c  i>vc|  ,  ,  r  .  o  .  •« 

slniplv  added  to  overhead  expenses  82.(19  tons  ot  silver,  the  cost  of  pro-  sliares  of  Bel!  Telephone  stock  which.  *  *'5’  dilution  of  the  sales  policy  and^  general  cnivduct  of  The  Paciiic: 
jind  no  thought  given  to  them.  Con-  ‘•"'’^ion.  aniounting  to  $1,382,974.  he-  ,f,p  present  price  of  about  White  Lead  Company.  Limited,  continues  in  the  hands  of  your  Company, 


T  our  subsidiary.  The  .Alberta  Linseed  Oil  Company.  Limited, 
continues  to  prove,  both  directly  and  indirectly,  of  value  to  the  parent 
Company. 

Tlic  direction  of  the  sales  policy  and  general  conduct  of  I’he  Pacific. 


me  loreign  maraeis  were  pracucanx  j  - -  1  ditious  are  now  changed,  he  said.  AVc  $10  i2  a  ton  ot  ore.  :  would  cost  luouiid  .'f.vt’o  and  itui;-  -  V  r'l  ' 

already  supplied,  the  salt  fish  bu.si-i  Amoimt  i>  Placed  af  $10,024  hv  fitv !  are  getting  hack  to  our  sober  sense.*  .  obtain  suflicieiit  income  lo  pay  the  !>®®of*ation. 


and  it  has  been  decided  to  link  up  the  two  companies  in  a  still  clo.ser 


ness  was  light.  He  said  that  the 
wholesale  prices  in  all  lines  of  fish 
were  lower  this  year  than  last. 

The  suggestion  was  made  that 


I  ommissioner  Riillnck  After  all 
K\|)enses, 


.snd  realize  that  the  era  of  keen  com-  ’  j  telephone  charge.  |  Your  Directors  consider  the  position  of  the  Company  warrant  ■  their 

petition  is  again  with  us.  If  the  low  grade  milt,  the  tharge  for:  iPp  a.xmrancc  for  a  con  '  recommendation  of  a  continuance  of  the  present  dividend  of  seven  per 

M.'iritime  Provinces  are  to  he  permit-  i.fi  0'!'  *  tinuatioii  of  ihe  dividend  ilic  com-  it’rW-  «»  Preferreti  and  five  per  cent,  on  the  Common  Stocks,  payable 

ted  to  enter  the  field  of  competition  grade. mill  costing  $l..t  l'<’i  j  pgj,|  ,pjj.  ,.g,^  ,i,j,.,y  quarterly  to  shareholders  of  record  one  month  prior  to  dates  of  quarterly 

and  swing  along  on  a  fair  basis  ot  re-oi-^r  di^.rihnt.on  of  pv.  i  five' years  and  ihe  Board  of  Railway  payments. 


Pt.  John.— At  a  recent  committee |  ied  to  enter  the  field  of  competition  "'**^'^  gr.idr.mill  ’  costing  $1.24  per 


In  conclusion  your  Directors  wish  to  take  adavntage  of  the  oppor- 


possibly  the  high  prices  charged  by  meeting  of  the  common  council,  an  j  and  swing  along  on  a  fair  basis  ot  Hi,irihiittnn  r,f  rv  i  d'o  years  ami  ilie  Board  of  Railway  Payments. 

the  retail  fish  dealers  might  acc(iunt  ^  5”’^  penses.  however,  "insurance  and  '‘***‘’**  '«'«'*'«»«'  "•«’  In  conclusion  your  Directors  wish  to  take  adavntage  of  the  oppor- 

for  the  light  demand  for  fresh  fish.  hayhoi  department,  show  ing  j  must  be  reduced  to  .';omewhere  near  .nves"  is  the  largest  siiiele  item  I  •’dif'®-  in  a  recent  judgment,  held  that  timitv  to  express  their  appreciaiton  of  the  faithful  and  efficient  services 

-  <"-  projected  deficit  of  $10.d2f  in  the  I, he  pre-war  levels.  amountin-  to  $3  25  the  eoiiipany  be  permitted  to  earn  of  the  officers  and  employes  of  the  Company. 

DEVELOPMENT  OF  ^ommisrionerX^  ’vommSiom  j  nr.IJY  TA  CT  ADT'  su™L  in"viewT.?‘?he  facrthiuThe  i  rsln'pltls."’  A"  **  respectfully  submitted  on  behalf  of  the  Diractors. 

SALT  AREA  SOON  rs.:?^ 


ucfCLurmcni  ur  (Commissioner  Bullock,  t  dmmission- j  Qp  a  |«y  CTADT 

CAIT  ADCA  enny  O'’  BuHock  presented  an  estimate  of  ntAUT  lU  O I  AK  I 

OALI  AKtA  OUUri  'IP  oMrnses  and  revenue  for  thei  MADiyC  DAII  111 AV 

_  harbor  department  for  1921.  The]  IflAKINt  KAILWAY 

total  -Tstiniater]  expenses  amounted! 

Frrdoricton.  ■  "Extensive  develop*  5208.574.  Revenue  i^as  placed  at  ^  .  ,  . 

ment  of  the  salt  areas  in  Kings  5490.000.  which  with  an  amount  of  North  .Sydney. -t  onstructioii  work 
fotinf.v,  near  Sussex,  is  forecasted  in  jg, -.50  for  amounts  to  he  bonded. 

;  ;,n  announcement  m.ade  by  t If'  Dr-  ^.-ould  leave  a  deficit  of  $10,021.  marine  railway  and  it  is  expected 

i  '  partment  of  T.ands  and  Mires  the  raiiway  will  be  fully  completed 

J  If  was  staled  that  Chamber.s  y  Me-  j-eany  for  the  aci ominodatioii  of 


This  will  probably  cause  some  i  ®ofricicnt  to  pay  Ihis  dividend  plus  411  of  which  is  1 

[surprise  in  view  of  the  fact  that  the  i  a  stirpliis, 

distribution  rovers  such  expenses  ns]  It  is  also  pointed  out  that  Ihe 
the  cost  of  exploration,  whicli  i.s  ■  average  maiket  price  of  the  slock 

placed  at  $1.44;  development.  $1.03;  |  during  a  period  of  ten  years,  prior  }jQijfax,  April  28,  1921 
sloping,  $1.72:  administration  and  1  to  191S  was  about  $1  15  a  .share.  ■*  '  ' 


.All  of  which  is  respectfully  submitted  on  behalf  of  the  Directors. 

GEORGE  HENDERSON, 

President  and  General  Manager 


Kav  of  Malagash,  Cumberland  ('can-  each  with  the  ii|c;i  of  exploring  and  1  ships  hy  tljw  middle  of  July. 


ty,  N.S..  have  taken  out  lra*"s  on  developing  Ihe  areas  if  it  proves  lo 
thiriv-.six  areas  of  five  pquare  mil* 3  he  worth  while. 


The  water  froiit.age  on  which  the 
railwav  is  to  he  built  has  been  sur- 


A  Business-Like  Proposition  for  the  Development 
of  the  Rich  Oil  Resources  of  Canada’s  Northland 


r 


PRINCE  RUPERT 


H?  fiookRw  ♦©  mils® 


/  I, 

t  i  r-  ^  ^  YwROaro 

“THE  CONTIHENTAL  LIMITED” 

Leave  MONTREAL  (Bonaventure  Station  9.00  P.M.  DAILY  I  Standard  Time) 

FOR  NORTH  BAY— T.  &N.O.Ry.  Points  COCHRANE— WINNIPEG 
EDMONTON  — PRINCE  RUPERT— VANCOUVER— VICTORIA  . 

EOLTP.MENT— Through  Standard  and  Tourist  Sleeping  f^ars.  Cjompartment-Obscrvation-Library  Car 
to  Vancouver;  Dining  and  Colonist  Cars  and  Coaches. 

For  full  Inform* tinn  apply  to  any  .sgent  Canadian  National  or  Grand  Trunk  Railway. 


Canadian  National  Railiuaiis 


'MACKCNZIt  Pivrp 

OIL  L—  LEASES 


ifi 

lOTTAWA 

Series  SL 


HAMILTON 

Tonge  Street 
Stition,  Toron- 
te,  is  in  the 
heart  of  the 
residential  sec* 
don  of  Toronto, 
and  conven* 
lent  to  the 
downtown  sec¬ 
tion.  “Yonge” 
cars  pass  its 
doors. 

T.H.&B.Ry. 
Station, 
Hamikon,  u 
on  James 
Street,  close 
to  Main  and 
King,  the 
bis  stores, 
banks,  etc. 


TORONTO 
Yon^e  St. 


MONTREAL 

wnaspiXMi 


Montreal  'Toronto  •  Hamilton 

C^hrouqh  Semce  yia  'Peterboro 

J  with  Through  Sleeping  cars 

Montreal -Ottawa -Hamilton 

The  Ideal  yrain  Business  Men 


Lv.  Montreal  (Windsor  St.)  Daily  ex.  Saturday  9.30  pjn.  (E.T.) 
Lv.  Ottawa  (Sparks  St.)  Daily  ex.  Saturday  10.00  pjn.  (E.T.) 

Ar.  Toronto  (Yonge  St.)  Daily  ex.  Sunday  7.00  a.ni.  (E.T.) 

Ar.  Hamilton  ( ^  )  Daily  ex.  Sunday  8.50  ajn.  (E.T.) 

Eusthonnd,  Lv.  Hamilton  8j00  p.m.,  Toronto,  lOJOO  pm.,  Daily  except  Saturday 

Coaches,  Standsu’d  Sleepers  and  Biffiet-Compartment  Sleeper 
Montreal  to  Hamilton.  Through  Standard  Sleeper  Ottawa  to  Hamilton 

FIRST  TRAIN  MAY  1st,  1921 


Pacific  Ticket  Offices  at  141-143  St.  James  Street,  Windsor  Street  and  Place  Viger 
Stations,  also  Westmount,  Montreal  West  and  Mile  End  Stations. 


iViPtmx.  Oil.  C* 
V'ELL  r'l*  1 


MAP  SHOWING  ‘-r.± 

MACKENZIE  RIVER  OIL  Ltd.  LEASES 
AND  LOCATION  cf  IMPERIAL  GUSHER 


(iH 

// 


-Vlnp  slioning  l<ascg  acquirrd  liy  .MjU'kvnzir  Kiior  Oil  LSmifrti,  vlidf  mils  will  bp  drillpti  during  Hip  pumiiig  spasun 


Mackenzie  River  Oil  Limited 

(.Vo  Personal  Liability) 
Iiicorporatfid  under  Hip  Ontario  foinpanies  .tot 

Authorized  Capital  $5,000,000 

fiiiidrd  info  .500.090  shares  of  .S*10.(M)  each 
par  value 

OFFK’EKS  t>i»  IHRFCTOKS  : 

I’rpsident,  f.  MILl.Ali, 

.Miilai',  Ferguson  .tnd  Hunter,  loronto. 

I’rpsident.  .Mberla  and  Arctic  Transpor(.H- 
tion  (’ompany,  I.imited,  Toronlo. 

yiop-l’rPsMent  and  (•eneral  ^lanngpr, 

F.  E.  DAVISON. 

’Mine  (Jwncr.  Toronto. 

I’rpsident.  Iniversal  Gas  and  Oil  Limited, 
Toronto. 

Treasurer,  3V.  J.  S'lim, 

President,  John  R.  Smith  and  Sons,  Limited, 
fl’oronto. 

Direelor,  R.  J.  FI.EMIXG, 

Manager,  Toronto  .street  Railway. 

Director,  E.  33.  B.A(  hi  S, 

President,  Fort  Franre.«  Pulp  and  Paper  Go , 
Limited,  Fort  Frances,  Ont. 

President,  Keewatin  Lumber  (.o..  Limited, 
Kenora,  Ont. 

President,  Minne.=ota  &  Ontario  Paper  (  o., 
Limited,  International  Falls,  Minn. 

Bankers,  The  Dominion  Bank,  Toronto. 

Solicitors,  Millar.  Ferguson  and  Hunter, 
Toronto. 

Auditors,  Thorne.  .Miilholland,  Howson  and 
M.cPherson,  Toronto. 

Transfer  Agents,  The  Royal  Trust  fompany, 
Toronto. 


Mackenzie  River  Oil  Limited  Shares  Offer 
the  Business  Man  an  Opportunity  to  Share 
In  the  New  Oil  Discoveries 

Mackenzie  river  oil  limited  has  acquired  the  right  to  3,840 

acres  under  the  old  regulations  (six  square  miles)  of  oil  leases  on  the 
banks  of  the  Mackenzie  River,  in  the  Fort  Norman  Oil  Field,  where 
the  Imperial  Oil  Limited  has  recently  biought  in  a  big  well.  The  Company 
has  also  acquired  10,1)00  acres  of  oil  leases  in  the  Peace  River  District. 

Three  new  National  drilling  rigs  hav'e  been  or- 
dered,  and  experienced  drillers  are  engaged  to 
ci'v  DeviiMTc  lake  charge  of  the  season’s  drilling.  The  com- 

SlArfJlfNlo:  pany  intends  sending  an  expedition  into  that 

I.  Well  orennir.eii.  district  to  acquire  direct  from  the  Government  an 

g.  i';*«en*Mr  iruae:.  additional  block  of  Oil  Leases. 


],  Well  orsiinlreft. 

•.  iGiLleiihMe  leuMTA 

tti  fi  fi«»ld  or 
g^rent  pu$tslhill* 
tles. 

X  Maiiflcefi  n  n  fJ 
■tiipi*  o  r  t  r  d  Dy 
men. 

4.  loi'linJeal  oprrn- 
tionn  In  rItfirKe 
of  r\pcrtK. 

%.  All  e'lulpmeiit  or¬ 
dered. 

0.  f^ipeef  to  eom- 
menee  drill!  nu' 
oprr»tlon«  July 
I. 


The  management  of  the,  company  is  in  charge 
of  business  men.  The  field  operations  will  be 
in  <  barge  of  a  competent  engineer  and  geologist, 
nnrl  experienced  oil  operators  familiar  with  North¬ 
ern  renditions. 

Mackenzie  River  Oil  Limited  shares  are  an  at¬ 
tractive  inv'sfrnent.  Attention  is  directed  to  the 
low  price  of  the  shares,  and  the  consequent  pros- 
per.ls  of  a  very  large  increase  in  value  and  sub¬ 
stantial  earnings. 


To  fineuicc  the  purchase  of  drilling  rigs,  supplies,  cost  of  expedition  and 
development  work,  the  company  now  offers  the  first  one  hundred  thousand 
Treasury  Shares  at  $5.00  per  share  (par  value  $10.00,  fully  paid  and  non¬ 
assessable  and  not  subject  to  call). 

For  complete  Prospectus  of  the  Company,  write  to 

Mackenzie  River  Oil  Limited 

<  No  Personal  Liability) 

Head  Office:  59  Yon^e  Street,  Toronto 
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BQISTDS 

ROYAL  MANCIAL  CORPORATION  UNITED 

Head  Office:  Rogers  Building 
VANCOUVER,  B.C. 

BRANCHES: 

B.C  P«nnaneot  Bldg.,  201,  Central  Bldg.,  16,  Eldon  Street, 
VICTORIA,  B.C.  SEATTLE,  WASH.  LO.NDON,  ENGLAND 


P.  BURNS  &  COMPANY 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

.  PACKERS  OF 

"SHAMROCK  BRAND”  PRODUCTS 

**The  Empire's  Standard" 

PACKISG  PLANTS  AT 

CALGARY  VA.NCOL’VKR  EDMONTON  REGINA  PRI.NCE  ALBERT 
WHOLESALE  FRUIT  HOUSES  AT  * 

CALGARY  EDMO.VrON  REGINA  SASKATOO.N  MOOSE  JAW 
CREAMERIES  AT 

CALGARY  EDMONTON  MOOSE  JAW  SASKATOON  REGINA 
PRINCE  ALBERT 


The  Progress  of  the  West 

W>strrn  Canadn.  nlrrady  onr  of  tbr  urratewt  cranariPK  »f  thr 
world,  la  stradily  proarrs-sinR  In  thr  prodartlon  of  tlir  moat  nrrPHsury 
artlrlr  to  mankind — Krain  food. 

Tbp  Wpstem  formrr  la  atondlly  proAcroaHine  In  crrntrr  produrtloa 
from  bla  icrain  flrlda  by  thr  nfr  of  modem  marhinrry. 

Modern  maebtnrry  baa  pro^rraaed  in  iiaefninraa,  until  to-dn,v  thr 
W  eatrrn  farmer  ran  cultla-atr.  arrd  and  reap  lila  barveat  by  mnriilne 
labor  nith  thr  exrrptlon  of  onr  Important  alep. 

AFTF.R  THK  BINDER  THE  t.RAIN  MI  ST  BE  STOOKED  BY 
HAND  LABOR. 

Thr  Heart  Stooker,  thr  latest  Inlutr  sarinR  drvlrr  for  thr  farm, 
takra  thr  ahravra  from  the  binder  iind  places  them  in  prrfrct  stooks. 

Send  for  particulars  as  to  investment  in  the  orlKlnal  capital  of  this 
Company  to 

HUii  sio5«E«  CO.  *  ' 


Business  Developments  on  Pacific  Coast 


METALLURGY  IN  LUMBER  TRADE 
MINEOPERATION  TURNS  CORNER 
IS  SUCCESSFUL  AND  IMPROVES 


DEVaOPMENT 
PACIFIC  FISH 
TRADE  IS  BIG 


Development  of  the  Sullivan 
Mine  in  the  East  Kootenay  Af> 
fords  a  Remarkable  Instance 
of  Scientific  Research  Applied 
With  Success  to  the  Develop* 
ment  of  Zinc  Smelting. 


.Though  There  Are  Practically  No , 
Changes  in  Rates,  and  Market ; 
For  Shingles  is  Unchanged,! 
Number  of  Orders  Has  in-i 
creased  and  Merchants  Feelj 
That  Depression  is  Over. 


British  Columbia  Sea  Produce  > 
Becoming  Very  Popular  in  In*  j 
land  Provinces — Both  Halves; 
of  Year  Show  Heavy  Increases ' 
in  Shipments — Even  Maritime 
Provinces  Call  for  Pacific  Fish. 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO, 

Cncorporatcd  1GT0» 

.NORTHERN  TRANSPORT  SERVIt.'E— From  rort  McMnrray  to  Tort 
MacTher^on  and  all  intrmirdiatr  poiatH  larJndlnr  Oil  V.i>ll»  at  Fort  Nurniaa. 
Fleet  con»l«t«  of;  S.S.  "Fort  Mr.Mnrra,,”  S.S.  “.MaeKenzie  River,”  S.S, 
•‘Liard  Kirer.”  fiaeboats;  •‘Nerbemiie.”  “Minaie  U.,”  “Fort  Ear.” 


EDMONTON,  ALTA. 


1322  Stuodard  Bank  Bids., 
T'ANrOl’VKR,  B.C. 


Vancouver,  B.C. — Development  of  Vancouver.  B.  C., — Although  there  j  Victoria. — That  Canadian  sea  food 
the  Sullivan  mine  in  East  Kootenay  I  have  been  practically  no  changes  in  is  becoming  more  popular  though- 
affords  one  of  the  most  remarkable  |  lumber  rates,  and  the  market  for  out  the  Dominion  is  demonstrated  ^ 

I  instances  in  the  progress  in  metal-  i  shingles  is  still  just  about  the  same,  by  statistics  which  have  been  com-  i 
lurgy  to  be  found  in  any  mining  I  the  number  of  orders  received  both  piled  during  the  past  year  by  the  ! 

:  country  in  the  world.  The  mine  wasj  for  home  and  export  needs  has  mads  Fisheries  Branch.  Department  of 
originally  owned  in  Spokane,  Years  coast  lumbermen  and  merchants  feel  Marine  and  Fisheries,  Ottawa,  based 
(  ago,  the  company  installed  a  smelter, I  quite  optimistic  during  the  past  few)  upon  the  movements  of  fresh  and  ! 

I  but  was  unable  to  operate  it  sue-  i  weeks,  and  the  impression  generally  frozen  fish  by  freight  and  expre.ss 
I  cessfully  because  the  zinc  in  the  orej  prevails  that  the  long  season  of  no  from  the  Atlantic  and  Pacific  stations 
froze  up  in  the  furnaces.  An  at-  business  is  about  past  and  that  it  i  to  points  in  the  interior.  The  infor- 
!  tempt  was  made  to  solve  the  problem  will  be  worth  while  getting  busy  in  mation  does  not  take  into  consider- 
I  by  obtaining  lead  ore  from  the  St.  real  earnest  once  again.  i  ation  the  extensive  supplies  being 

!  Eugene  mine  to  mix  with  the  Sul-  During  the  past  few  weeks  be- 1  placed  on  the  Canadian  market  from 

I  livan  ore.  But  all  efforts  to  make  tween  fifty  and  sixty  mills  and  log-  inland  fishing  areas,  nor  does  it  in- 

,  it  a  successful  venture  failed  and  ging  camps  have  opened  up  for  the  j  dude  canned,  cured  or  pickled  fish, 

it  lay  idle  for  a  number  of  years,  summer  operations,  and  only  a  few  |  There  is  every  indication,  however, 

S.  G.  Blaylock,  general  manager  of  hundred  unemployed  loggers  now  that  the  increase  in  the  demand  for ; 
the  Trail  smelter,  recognized  the  walk  the  streets  of  Vancouver.  There  fresh  and  frozen  fish  in  the  Can-( 
value  of  the  Sullivan  if  its  ore  has  been  a  slight  cut  in  the  rate  of  adian  market  applies  to  the  corn- 
problem  could  be  solved  and  the  pay,  but  not  enough  to  make  any  modity  in  other  forms  as  well.  J 
I  Consolidated  .Mining  &  Srqdting  Co.  appreciable  difference  to  the  indi-  During  the  first  six  months  of  1920 
'  finally  acquired  the  property  for  the  vidual.  .Now  that  the  loggers  have;  approximately  15,200,000  pounds  of, 
outstauding  debentures.  definitely  broken  away  from  the  One .  fish  were  transjiorted  from  both  j 

Ifedonbles  Efforts.  Big  Union,  they  ajre  inclined  to  take!  coasts  to  interior  markets.  As  a|  , 

I  The  war  came  on  and  zinc  went  a  more  reasonable  view  of  the  eco- ;  general  rule  the  first  part  of  the  year  i 
I  to  40  cents  per  pound,  so  the  com-  nomic  situation  and  do  not  insist  on  ;  is  more  prosperous  for  those  en-  ^ 

1  pany  redoubled  its  efforts  to  find  a:  sharing  in  the  benefits  of  good  limes j  gaged  In  the  industry  than  the  latter 

I  way  of  dealing  with  the  complex  ore.  without  also  sharing  in  the  pinch  of.  half,  chiefly  because  of  the  fact  that; 
lit  was  a  question  of  money  and  *  occasional  depressions.  the  former  iieriod  includes  the! 

;  brains.  They  put  it  up  to  the  Brit- 1  Within  thirty  days,  according  to'  Lenten  season.  In  spite  of  this, 

I  ish  government  that  if  the  money!  those  who  ought  to  know,  logging •  however,  shipments  from  both  coasts | 

I  were  supplied  the  company’s  en- 1  conditions  in  British  Columbia  will  i  increased  to  about  19.400,000  pounds 
gineers  would  do  the  rest,  if  it  werej  be  as  good  as  they  were  twelve'  during  the  latter  six  months.  The 
humanly  possible.  It  was  agreed  months  ago,  but  of  course  prices  will  increase  of  more  than  4.000. OOO  when , 
that  if  the  plan  was  successful  zinc  not  have  returned  to  the  pre-crash  a  falling  off  would  have  been  quite 

!  should  be  sold  to  the  allie.s  for  15  standard.  understandable,  is  clearly  indicative 

I  cents  per  pound.  The  British  gov-  Considerable  caution  is  being  of  the  growing  popularity  of  fish, 
j  ernment  accepted  the  offer  and  i  shown  by  shingle  manufacturers.  The  quantity  of  fresh  and  frozen 
!  through  the  Munitions  Board  in  I  this  branch  of  the  industry  having  fish  moved  from  both  coasts  during 
I  Canada  a  million  dollars  was  ad-ihaxl  several  hard  bumps  during  the  the  year  iwas  about  34,660,000 

I  vanced  to  carry  on  research  work. '  past  few  years,  but  with  plans  now  pounds,  about  19,830,000  pounds  of 


S.S.  “MACKENZIE  RIVER’ 


.Solution  Is  Funnd. 


being  perfected  for  an  extensive  ad-K^hich  emanated  from  Atlantic  sla- 


$37,000.00  CITY  OF  TRAIL  7%  BONDS 

Ou*  March  let.  1B41.  Payable  In  New  York, 

Price  too  and  Interact 

Gillespies  Hert&Todd  Limited 


Oovernment,  Municipal,  Oorporatle 
Main  OfReei  71 1  PORT  BT.,  VICTORIA,  B.O. 


nd  Porolcn  Benda 
Branch  VANCOUVBR,  B.a 


Grant  Whjite  &  Co. 

LIMITEO 

Room  6-10  Winch  BldO- 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 


I,  Direct  Wlroa  to  E.  F.  Hutton  &  Co. 
I  (New  York  Stock  Eichange)  Clement 
I  Curtie&Co.  (ChicaaoBoardofTrade) 
!  and  Lyon  &  Plummer  (Toronto  Stock 
I  Exchange.) 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

Ir.cofioruicd  1007 

GENERAL  TKI  JS!  BUSINESS 

Bonds 

A^er.t  tor  H.C.  Municipalitifj 

139  Hastings  St.  West 

\  .VVeOUVER,  B.C. 

LT.  t.OL.  G.  II.  DURRELL,  Gen.  Mgr. 


Frivate  leaeed  wire  direct  to  Winnipeg, 
Chicago,  New  York.  Montreal, 
Toronto 

McCallum  &  Sherry, 


Members  Winnipeg  Grain  Exchange 

STOCKS.  BONDS,  GRAIN. 
INSURANCE  . 

rn  Canada  Building 
.SASKATOON  Canada 


Correiponden  te: 

LOGAN  &  BRY.AN,  New  York,  Chicago 
CLARK  &  MARTIN,  Winnipeg 
GREENSHIELDS  &CO.,  Monircal 


Oriscoli& Knight 

EDMONTON,  ALBERTA. 


Dominion  and  Alberta 
Land  Surveyors. 

Special  attention  given  to 
survey  of  (HI  and  Mineral 
elaim.s  in  Alberta  and  North- 
West  Territories.  IVe  issue 
map  of  Northern  Allierta  and 
the  MacKenzie  Oil  Fields,  at 
$1.00  per  copy. 


I  The  best  metallurgists  who  could '  vertising  and  selling  campaign,  the  tions. 

I  j  be  found  were  put  on  the  job  and  a  prospects  of  this  season’s  success  arc  Trade  from  Pacific  fishing  stations 
J  solution  was  found  in  an  electro- !  encouraging,  to  say  the  least.  It  is  showed  the  greater  development  dur- 
I  chemical  process.  In  1915,  the  pro- 1  expected  that  big  business  will  be  jng  the  year.  In  the  case  of  the  At- 
I  duction  of  zinc  from  the  Sullivan  |  done  wjth  Eastern  Canadian  mar-  coast  the  increase  in  movc- 

j  mine  was  only  180,000  pounds.  By  ^  kets,  but  there  is  some  doubt  as  to  nients  in  the  latter  half  of  the  year 

11916  if  rose  to  14.840/000,  and  the;  how  much  trade  ran  be  looked  for  a-s  compared  with  the  early  half 

'company  made  good  its  undertaking  I  on  the  prairies.  amounted  to  only  690.000  pounds. 

I  to  supply  the  British  gove.mment.  Included  among  the  orders  on  while  from  the  Pacific  coast  the  in- 
German-American  interests,  which  j  hand  just  now  is  one  for  eight  mil-  crease  was  more  than  fifty  per  cent. 

'  up  to  that  time  controlled  the  world’s  lion  feet  of  ties,  for  Egypt,  to  be  ,he  p.revious  six  months'  busi- 

I  zinc  supply  and  had  been  reaping  a  shipped  to  Alexandria  next  month  ness.  ' 

I  harvest  from  their  artifically  high '  by  the  Canada  Overseas  Trading  -i-jjc  gains  in  th“  .Mlanlic  businc.ss 

I  prices,  immediately  dropped  their  |  Company,  which  firm  has  also  se-  were  very  equally  distributed,  but 

!  rate  to  15  cents  per  pound,  and  the  |  eured  an  order  for  10,.000  ca.ses  of  with  a  marker)  extension  of  business! 

I  allies  in  world  markets  were  thus  |  salmon  which  will  go  forward  with  west  of  Ontario.  ' 

1  enabled  to  save  scores  of  millions  of  i  the  tie  shipment.  The  Pacifie  business  progressed  I 

:  fiollars  in  purehaaes.  By  1917.  zinc  I  -  with  the  distance.  The  market  in 

I  products  from  the  Sullivan  went  1.1  OTm  ftl"  OntarioincreaseditsderaandforPa- 

i  20,705,000  pounds,  and  it  went  up  by  J  |  ||i  cific  fish  by  nearly  100  per  cent, 

i  leaps  and  bounds,  until  in  1920  the!  I  1101  WWl  Lll  Ul  while  Quehee  and  the  .Maritime  prov-j 

I  mine  was  producing  70,000,000 1  ^  ^ssm  m  ^mm  inres  increascil  their  demand  in  al-' 

most  equal  proportion.  Undoubtedly' 
the  Pacific  Coa.st  ts  developing  ini 
importance  as  a  source  of  supply  for 
the  Canadian  m.arket.  ' 


mine  was  producing  Tn.ppii.oiii) 
pounds  annually.  There  is  probably 
no  more  remarkable  instance  in  re¬ 
cent  history  of  mining  of  the  re¬ 
markable  results  of  research  work, 
and  it  is  an  achivement  regarding 
which  British  Columbia  feels  proud. 


TRANSFER  OF 
TRACKAGE  ON 
RY.  REFUSED 


START  CUTTING  I  Railway  Commissioners  Tam 

ny  UIIPC  IIUIT'  Down  Request  For  Link  Con- 
Un  nUuL  Lllfll  I  !  necdnH  Cainadian  National 


1  .New  VVestminster.  -Actual  cutting 
I  on  what  is  claimed  to  be  one  of  Brit- 
'  i.sh  Columbia’s  finest  timber  limits, 
eommenced  recently,  when  the  Aber- 


Douglas,  ilackay&  Co.  I  STRING  &  SNDWDIN 


INSURANCE  BROKERS 
CORRESPONDENCE  INVITED 
“SERVICE”  OUR  MOTTO 


708-llt 

Board  of  Trade  Arradc  Bldg. 

Bulldlns  VICTORIA,  B.C. 

TANCOl'VEB.  B.C. 


R.P.  CLARK &C0.  Ltd. 

BONDS  STOCKS 
INSLUANCF- 

1006  BROAD  ST.,  740  H  ASTINGS  ST.  WEST 
VICTORU,  B.C.  VANCOUVEB,  B.C. 


ESTABLISHED  1891 

6IKFIELD,  GUKTNEI  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER.  B.C. 


LAIGE  TRACT  OF  UNO,  WAREHOUSE 
SITES  AND  CITY  FROPEBTY 

Isfaire 

CAMPBELL  &  SCHADEK 

Wiaaigel  tod  V.ac.iT.f  Ofko 


311  Mclatrr.  BIk. 
WINNIPEG 


72$  RMllcr.  RttUdinl 
VANCOL'VER 


GOVERNMENT 

and 

MUNICIPAL  BONDS 

WE  SPECIALIZE  I.\ 
WX.STER.N  ISSUES 

.Members  W’lnnlpeit  Stock  Exchange 
428  MAIN  STREET 

WINNIPEG 


Saskatoon  Grain 
Co.  Ltd. 

SASKATOON,  SASK. 


The  direct  wire  with  the 
Winnipeg  office  gives  us  ac¬ 
curate  markets  In  Grain, 
Stooks,  Bonds. 

■Write  us. 

Mrmbers  IVinyiiprg  Grain 
Exchange 


J.  T.  MACGREGOR  &  CO. 

LLVUTED 

STOCKS  -  BONDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  St.  W..  VANCOUVER,  B.C. 


nethy-I.ougheed  lagging  Company,  g  '  •c^na.-On  account  of  the  . liffl- 
'  new  concern,  recently  inoor^rated ' ftnancial  posi  ton  of  the  <»n-| 

I  with  a  capital  of  Jl.ttno.OOO.  started  Railways,  the  Board; 

.operations  in  the  vicinity-  of  Port  |  Commissioners  for  (  an- 

Utanev,  known  as  Uimit  "W.”  A  broad- 1  •  rejected  the  application  of  the 

.gauge  railway  extending  a  distance  I  ^ of  Commerce,  \ictoria.  for 
of  five  miles  from  the  Fraser  River  ^  R’ 

at  Port  Haney  has  been  constructed  ,  and  C.N.R.  railway  systems  to 
giving  access  to  both  the  river  and  .  allow  an  inter-change  of  caj's.  In 
(be  C.P.R.  main  line.  I  handing  down  his  decision  on  the 

'fhe  limit  is  estimated  to  contain  at .  Hon.  k.  B.  (  arvell,  chair-, 

least  half  a  billion  feet  of  lumber, ,  roan  of  the  hoard,  declared  that  j 
.while  another  half  billion  is  avail- 1  ff'^ro  was  no  j^hutting  eyes  to  thei 
able  to  the  same  road  once  Limit '  fart  that  the  Government  railways. 
"W"  is  finished.  i  were  in  a  serious  position.  ‘I  do 

j  The  operations  will  aJlow  logs  to  !  oot  feel  like  ordering  it  to-day,’  hoj 
be  tiurnped  into  the  booming  said,  ’but  I  am  not  closing  the  door; 

;  grounds  at  Port  Haney,  and  will  to  a  renewal  of  the  application.  AVe 
mean  a  considerable  saving  at  the  all  know  of  the  deficit  being  faced  j 
time  the  spring  freshet  is  in  prog- .  by  the  Government  railways.  This' 
l  ess,  when  it  is  almost  impossible  to ,  board  is  in  a  peculiar  position.  The| 
tow  logs  up  river  from  the  gulf.  Government  is  making  no  effort  toj 
I  A  cut  of  250.000  feet  per  day  will  hold  our  hands,  but  difficulty  is , 
be  made  at  the  outset,  and  will  be  realized  in  having  orders  carried  out  j 
increased  when  better  market  con-  simply  because  the  railways  haven’t! 

I  ditions  prevail.  George  Abcrnethy,  got  the  money." 

!  is  manager  of  the  new  company,  and  That  the  track  connecting  the  two , 

1  A.  G.  Morris  is  logging  superintend-  railway  systems  would  cost  from; 
lent.  Formation  of  the  new  concern  ,  $25, OOfi  to  $50,000  was  the  statement; 

1  makes  the  Abernethy-Lougheed  log- j  made  to  the  board  by  Major  Allistair 
ging  interests  about  the  largest  in  Fraser,  Toionto,  counsel  for  the 
the  province.  Other  conqerns  they  :  c.N.R.  He  did  not  consider  there 
are  largely  interested  in  are  the  was  sufficient  business  in  sight  to  j 
Stave  Lake  Logging  Company  ana  |  warrant  the  construction  at  present. ; 
the  Ruskin  Operations  Company,  •  That  it  is  planned  ultimately  to 
with  headquarters  at  Port  Haney  and  bave  an  interchange  track  installed  I 
Ruskin  respectively.  The  head  of-  ^vas  indicated  by  .Mr.  J.  E.  .Me.Mullen.  j 
!  fires  of  the  now  concern  are  located  |  for  the  Canadian  Pacific; 

in  this  cit.v.  Railway,  who  produced  a  plan  show-; 

-—--^“  —--“7— “7  ing  the  proposed  railway  dcvclop- 

**M  \  nn|  I  flR’  HAv  ment  for  the  Songhees  Reserve.  The 

m.  O.  UULLnn  linof  transfer  track  would  he  situated 

AliNinilF  RFPnRD  I western  end  of  the  John-' 

I  UIBIIIUU  IlkVwlil/  son  street  bridge.  The  ( '.P.R.  portion i 

'  - -  I  was  built,  and  it  remained  for  thej 

Vancouver. — To  he  the  first  ship  C.N.R.  section  to  be  constructed. ,| 
flying  Canadian  flag  and  sailing !  This  latter  was  from  Point  Ellice  | 

around  the  world  from  this  port  on  '  bridge  to  Johnson  Street  bridge.  | 

i  regular  schedule — this  is  the  unique  ;  _  Urge  Installation.  I 

record  of  the  steamship  M.  S.  Dol-  Several  prominent  business  men ' 

!  lar.  Captain  Abemathy,  of  the  Can- '  of  the  city  urged  the  installation  of  j 
adian  Robert  Dollar  Company,  which  the  track.  Mr.  J.  O.  Cameron,  of  thr| 
arrived  in  port  recently  from  New ;  (^’anieron  Lumber  Company,  pointed 
’  York.  out  that  several  industries  had  been 

The  M.  S.  Dollar  is  the  flagship  of  established  in  the  industrial  area  on 
the  fleet,  liaving  a  tonnage  of  19,-  the  presumption  that  a  common-user 
OOP  tons.  I-eaving  here  on  October  track  was  to  be  built. 

27,  Captain  Aternatliy,  one  of  the,  yj,-  r.  w.  Mayhew.  of  the  Sydney 
I  best-known  shippers  on  the  coast  Roofing  &  Power  Company,  declared 
and  in  the  Dollar  fleet,  took  his  ves- 1  that  he  was  faced  at  present  with  I 
■  sel  to  the  Orient.  From  there  she  1  considerable  costs  in  motor  trucking 
gradually  worked  her  way  around  which  would  be  eliminated  if  the  in- 
I  and  her  call  was  New  'York.  .  terchange  track  were  installed  here  . 

I  Her  cargo  consisted  of  1,000  tons  i  at  Victoria.  It  would  enable  his  - 
'of  steel,  hardware,  dates,  canned ,  ^-oncern  to  compete  more  favorably 
1  goods,  oakum  and  general  merchan- 1  ^-(th  up-Island  points  in  certain 
!  dise,  and  she  is  unloading  at  the  commodities  handled.  in  certain 

!  Great  Northern  wharf.  She  will  load  Rues  they  were  at  present  shut  out 

I  about  3.000,000  feet  of  lumber  at  the  owing  to  the  expensive  haulage 

I  Dollar  mill  at  Dollarton  and  will  charges. 

j  leave  about  the  19th  for  Puget  Sound  yjr.  (j.  H.  'VA'aUon,  president,  and' 

I  to  complete  her  cargo.  yjj.  Dawes,  secretary  of  the!  . 


Ilia  lllal  VWkI#  Sydney  Board  of  Trade,  discussed  the 

_  advantages  the  interchange  track, 

_  .  .  —  would  bring  to  Sydney.  Coal  could  he  ’ 

iJlway  Commisuoners  brought  in  direct  by  rail  instead  of 

Down  Request  For  Link  Con-  being  carried  from  Vietoria  by  truck 
necting  Cainadian  National  a. s  at  present,  except  for  a  quantity; 
Railway  and  Caunadian  Paci-M^*''’®'’*^'*  intervals  by  scow.  Mr., 
fic  Railway  on  Account  of interchange  track; 

la  ir*  *10  -a*  would  enable*  him  to  bring  m  lumber' 

Dirncult  Financial  Posibon#  idaiiufarturc  at  hi.s  mill  at  Syd- 

- - -  I  Tiey  from  points  on  the  E.  ^  N. 


SASKATCHEWAN 

First  Mortgiiges  on  Farm  Lands 
are  the  Safest  of  InTcstments. 
.Security  from  two.  to  three 
times  eonspnative  valuation, 
interest  S"r. 

Reference  —  Royal  Bank  of 
Canada. 

A.  L.  KOYL  &  COMPANY 

Financial  .Agents, 
Ground  Floor,  Canada  Bidg. 
SA.SKATOON,  SASK. 


OIL  LEASES 

Boiisht  and  Sold  In  Any  Dlwtrlot 
in  tbo  Xorthorn  Oil  l-'lolda. 
InrIudinK:  Fort  |iiorninn.  Pine 

l*olot»  Windy  Point.  Poace 
<'oope»  Peaee  River. 

CHAUVIN.  ALLSOPP  &  CO. 

LIMITBD 

(.round  Floor  MrLrod  Bids.. 
KDMONTON.  .ALTA. 

P.rfcren'-r:  B.mk  of  .Montrral 
“Maps  and  Mue  print.®  furnished 
at  actual  co.st — fl.Ort  for  each 
field  Kindly  enclose  money 
order  with  application.  " 


MUNDY’S  MAPS 

Me  have  not  only  all  the  . 
on,  MAPS  but  luve 
GEOI.OGI(l\L  MAPS 
PROVINCIAL  MAPS 
cm  and  TOWN  MAPS. 
Send  $1.00  for  a  most  com-* 
plete  Map  of  the  Northern 
Oil  Fields. 

Address  10028  JASPER  AVENUE 

EDMONTON,  ALBERT.A 
WRITE  FOR  PRICE  LIST 


J.  B.  COYNE,  K.C.  J.  A.  McVlCAR 
A.  1.  HAWLEY  N.  J.  D’.ARCY 
R.  K.  ELLIOTT 

Coyne,  Me  Vicar  &  Co. 

B.YRRISTERS.  ETC. 

.01  VNION  TRUST  BUILDING 
WINNIPEG,  Canada 


John  S.  Fowlie 

Life  and  Loin  R-presenintire 
Thr  Nuufactorrrs  Life  Inn  Co. 

Prince  Albert,  -  Sask. 


S.S.  ;‘FORT  MACMURRAY” 

Strararr*  havr  all  brrn  rr-modrllrd  and  brnunht  np-tn-date  and  arr  fully 
modern.  The  Service  1,  Prompt  and  Reliable.  I’m!!  information  as  (• 
PawMiger  and  FVeiitht  Kates  on  application  to  TIIK  IMSTKICT  .M.A.V.AGLK. 

HUDSON’S  BAY  COMPANY 

EDMONTON,  ALBERTA 


New  Steamer  Service  to 
Fort  Norman  Oil  Fields 

Alberta  &  Arctic  Transportation  Company 

Limited 

TRANSPORTATION  OFFICES 
10056- 100th  Street,  Edmonton,  Alta. 

Operatinp:  a  mod.m  ntraoihont  nrrv-icr  with  rant  atramrrs  via 
the  PKACK  RIVER  ROITK  from  tlie  trrminua  of  tlic  Edmon¬ 
ton,  Dunvegun  &  British  Colamhla  Railn'a.v  and  via  the 
.ATHABASCA  ROUTE  from  Lynton,  end  of  nteel  on  the 
Alberta  &  Grrnt  YVnterv,n>n  Railway. 

The  CoBipany's  Fleet  Ready  for  Operation  at  the  Opening  of 
N'avigation. 

STEAMF.R  “D.  A.  THOMAS- 

187  feet  long  by  .37  feet  b<*BrT>,  freight  capacity  son  tons  and 
licrn.sed  to  carry  30(i  passengers. 

STEAMER  “Sil.AVE  RIVER" 

12.5  feet  long  by  2.'!  feet  beam,  freight  capacity  with  harge, 
125  Ions  and  licen.c'd  lo  carry  100  pass*ngcrs. 

STEAMER  "B.  C,  EXPRESS* 

1«5  feet  long  by  29  feet  be.am.  freight  capacity  17,>  tons  and 
liren.=*d  carry  200  passenger.*. 

STEAMER  “DISTBIBI  TOR- 

ITS  feet  long  by  26  feet  beam,  freight  capacity  100  tons  and 
licensed  lo  carry  250  pa.ssenger.". 

These  steamer.-*  arc  ail  equipped  with  electric  light,  stateroom  ac¬ 
commodation  and  first-class  meals  are  .served  on  them 
The  Company  will  al.so  operate  the  Ga.soline  Boat  “Canad'isa'’  on  the 
Athabasca  and  Lower  Peace  Rivers  and  the  Gasoline  poat  “Lady 
•Mackworth’’  on  Slave  River  and  I-ake  and  the  Mackenzie  River  also 
numerous  ga.soline  launches  in  connection  with  regular  steamboat 
.service. 

The  Company  has  aKso  provided  powerful  cjiterpillar  tractors  across 
Smith  Portage,  having  a  capacity  per  day  of  sn  ton.s  of  freight  each. 

Return  Fare  by  either  route  to  Fort  Norman  Oil  Well 
$200.00,  exclusive  of  meals  and  berths. 

SEND  FOR  FOLDER. 


The  Northern  Transportation  Co.  Limited 

Ship  your  oil  rigs  in  care  of  the 
N.  T.  Co.  end  of  steel  &  G.  W.  Ry. 

handle  freight  of  every  descrip- 
lion  to  any  point  between  rail  head, 
/  Fort  .McMurray,  and  the  Arctic  Ocean. 

f  l»/  '  2 1\  SPECIAL  FACILITIES  FOR  OIL  % 

B  1*\  I  DRILLING  RIGS. 

L— Flr#l-cla,a  pansenger  accommodatioa  on 
all  our  boats.  We  can  furnish  grub  supplica 
•"  parties  at  all  points  in  the  north. 


'’y  Write  us  for  rates  and  information. 


.\LBION  BLOCK,  EDMONTON 


The  Alberta  Motor  Boat  Company  Limited 

Everything  in  Boats  and  Marine  Engines 
MANUFACTURERS  OF 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wharf 
EDMONTON,  ALBERTA,  Canada 

Canvas  Covered  Canoes  AH  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  .SOLICITED 


EDMONTON,  ALBERTA 

REPORTS  FURNISHED  ON 

ALBERTA  and  NORTH-WEST  TERRITORIES  | 
OIL  LEASES  BOUGHT  and  SOLD 

Correspondence  Solicited 

G.  W.  BRIDGES  AND  COMPANY  I 

•  OG64  MeDOUGAL.k  COURT  | 

Opposite  MacDonald  Hotel  i 

.  .. .  Edmort-tons  Altocr'ta. 


Alberta.  Oil  Fields 

Send  for  our  Blueprint.  A  post-card  will  biin^  it  free. 

-  We  specialize Jn  POUCE  COUPE 

Our  Holdings  Adjoin  Imperial  Oil  Company’s  Seventy-five 
Thousand  Acre  Lease. 

Correspondence  Solicited. 

Western  Brokers  Limited 

llominion  Buildinp;,  Kdnxintbii.  \llu-rta. 


.V 
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Attractive  Oil  Leases 


Our  Oi!  Lease  Depai*tment  is  at  your  service. 
Write  or  ’,vire  us.  Leases  at  Fort  Norman, 
Windy  Point,  Poucc  Coupe,  Peace  River,  and 
all  other  important  fields. 


W.  ROSS  ALGER  &  CO. 

STOCKS  ASD  BOSDS 


Rojal  Bank  f'bambrrs 
rAl,«4RV. 
Phone  >1. 


Bank  of  Toronto  Bldif. 
F.DM«>\TON. 
Phone  »::»< 


financial  Activities  in  West  Canada 


NEW  FLYING  CO. 
TO  START  SOON 


U.S.  CITIZENS  IFAST  STEAMERS' 
MAY  INVEST  IN  FORNEWSERVICEI 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACaOENT,  LIABILITY,  Ets. 
Intelligknt  Advisory  Service. 


IN  N.  ALBERTA!  OIL  LAND  FIRMS  TO  OIL  COUNTRY 


The  Oil  Fields  of  Alberta 


Oil  L  eases  for  Sale  in  the  following  fields  : 

Fort  Norman,  Pine  Point.  Windy  Point  and  Pouce  Coupe. 
With  our  representative  up  North  we  can  offer  a  wide 
selection  of  locations  at  attractive  prices. 

ENQLIRIES  SOLICITED 

MUIR  &  MARTIN 

513  TEGLER  BLOCK  -  -  EDMONTON,  ALTA. 


By  End  of  May  Pint  Commercial 
Air-route  Scheme  in  Northern 
Alberta  and  Beyond  Wfll  ^ 
in  Operation — Company  Will 
Later  Exploit  Northern  Re¬ 
sources.  j 


OSLER,  HAMMOND  &  NANTON 

W  Innipe^ 


There  is.  However,  Considerable !  Alberta  and  Arctic  Transporta- 


Doubt  Under  tbc  Recent  Oil ! 
Regulations  Whether  An ' 
American  Citixen  Can  Stake. 
Oil  Qaims  in  Canada,  or  Even  I 
Locate  Them.  j 


tion  Company  is  Constructing 
Two  Ships  and  Has  Bought  Up 
Further  Transportation  Ser¬ 
vices  From  Other  Companies 
in  Effort  to  Deal  With  Rush. 


WESTERN 
OIL  FIELDS 


We  hny  and  sell  Oil  I-eases 
ill  Fort  Norman,  Windy  Point, 
Pine  Point,  Pouce  C’onpe,  Peace 
Rirer,  Czar,  Monitor,  Pincher 
Creek,  Nanton  nad  Dingman 
fields.  Correspondence  solicit¬ 
ed. 


B.deRoussy  do  Sales 

Financial  Brokar 
304  Grain  Exchange 
CALGARY,  ALTA 


OIL  MAPS 


of  the 

MnrKmEie  Banlii  and  !VoHheni 
Oil  Fields,  IfMrt  Norman,  Windy 
Point.  Pine  Point,  Ponce  Conpc, 
f'onlKpur,  Dmcean  and  Peace 
River  Oil  FieIdH  sent  post  free. 

PRICE  $1.00  EACH. 


THE  MlCMf,  TURHER  CO. 


Map  Makers 

614  Tcelcr  Building,  Edmonton. 

Also  printod  maps  at  special 


rates. 

WRITE  FOR  LIST 


WINSLOW  &  CO. 


Members  Winniprie  Stock 
Kxrhange 


Direct  Private  Wire  to 

MONTREAL  and  NEW  YORK 


i  'orrespondontB— 

E.  AC.  RANDOLPH. 

Nei*  York 

McDOrCALL  A  COWANS. 

Montreal 


Nan  ton  Building, 
WINNIPEG. 


TOOLE,  FEET  &  CO. 

I.lmlted 
I'Inanrial  Agents 
INSFKANCE. 

MORTti.AGF.  IWESTtrerNTS. 

ESTATES  MA.NAGED. 

CAUaFT,  ALBERT.L 


FORT  NORMAN 

FOB  QI  K  R  S.4LE. 
SeTcral  blocks  of  forty  acres 
each  at  $26.00  per  acre. 

Well  located. 

Slaked  under  old  regulations, 
I.eiise  has  been  issued. 

TURNBULL  and  CAMERON 

304  C.  P.  B.  Building, 
EDMONTON,  Alta. 


Edmonton — By  the  end  of  next  i 
month  the  first  commercial  air- mute  i 
I  scheme  Hi  .Northern  Alberta  and  be¬ 
yond  will  have  become  an  acco.'n- 
:  plished  fact,  and  will  be  operalc  l  un- ' 
der  direction  of  Capt  .May.  ' 

Capt.  May  is  now  taking  some  spe- : 
I  cial  training  in  aviation  at  Camp ' 
Borden,  and  will  return  to  Edmon- 
!  ton  shortly  with  a  navigator’s  liccn.-e, 

;  three  new  flying-boats  for  service  in  i 
I  the  north,  and  a  crew  of  expert  pi-  \ 
1  lots.  A  company  under  whose  con-  ] 
’  trol  the  service  will  be  operated  is  j 
now  being  incorporated. 

McLennan  will  be  the  base,  it  is 
expected,  from  which  'iho  air-boats  i 
will  fly.  The  lake  at  that  place  will  i 
be  used  as  a  harbor,  and  the  route  ‘ 
'  will  be  along  the  water  courses  via 
I  Fort  Vermillion  and  Hay  River,  fol- 1 
j  lowing  the  Peace  and  .Mackenzie  riv- , 
er.s  to  the  Great  iSlave  laike  and  Fort  ' 
i  Norman  oil  fields, 
j  First  Trip  in  May. 

'  The  first  trip  will  be  made  accord- 
i  ing  to  present  plans,  in  the  last  week 
'  of  .May.  when  a  supply  of  gasoline 
will  be  taken  to  Fort  Providence.  At  I 
!  the  latter  point  a  raft  will  be  con-  | 
I  structed  to  carry  the  gasoline  down  ' 
!  river  to  Norman.  In  the  first  week  ; 
of  June  the  service  will  be  ready  for' 
passengers,  and  one  round  trip  a' 
week  will  be  made  thereafter* 
I  throughout  the  season.  1 

I  Five  passengers  will  be  carried  I 
I  each  trip.  •  If  desired  for  freight  car- ' 
I  rying  the  planes  will  each  have  a  ca-  j 
I  pacity  of  l.TpO  pounds  of  usefuL 
.  w'eight. 

I  It  is  the  intention  of  the  company  I 
■  to  provide  the  fullest  safety  meas- 1 
ures.  and  record-breaking  flights  will  1 
I  not  be  its  aim.  About  eighty  miles ' 
an  hour,  with  flights  of  300  miles  at* 
j  one  .jump,  will  be  the  rule,  and  six 
!  posts  are  to  be  established  along  the 
j  way  for  stops  and  re-filling.  There 
will  be  stores,  supplies  and  sleeping 


Edmonton.  —  How  the  Dominion 
Government  proposes  to  apply  that 
provision  of  the  oil  regulations  for 
the  North  West  Territories  which 
purports  to  exclude  the  citizen.s  of 
some  other  countries  from  the  right 
to  stake  oil  lands  or  hold  stork  in 
Canadian  oil  companies  has  been 
the  subject  of  much  discussion  and 
anxiety  amongst  those  interested  in 
the  oil-bearing  possibiliit.es  of  tbc 
.Mackenzie  River  ever  since  the  r<>- 
gulations  were  issued.  Bo  tar  .as 
has  been  learned  the  Dominion  land 
agency  of  Edmonton  has  not  been 
given  any  definite  ruling  on  the  stib- 
ject.  Some  time  ago.  Dr.  H.  L. 
Meinnis  sent  a  wire  of  emuiry  to 
Premier  Meighen  in  the  following 
terms  : — 


“Is  American  capital  prc^pnlf'(l 
from  investing  in  stock  in  ('anadian 
oil  companies  who  are  endeavoring 
to  open  the  Fort  Norman  field." 

Recently  Dr.  MeInnis  receivrd  as 
a  reply  to  his  wire  a  copy  of  a  mem¬ 
orandum  from  H.  H.  Rowatt,  com¬ 
missioner  of  mining  lands  and  Yu¬ 
kon.  who  administers  the  oil  leases, 
to  the  Deputy  Minister  of  the  In¬ 
terior,  daled  March  3rd,  setting  out 
his  (.Mr.  Rowatl's)  views  on  the  mat¬ 
ter.  Mr.  Rowatt's  conclusion  is 
that  : 


“I.  An  American  citizen  is  not  eli¬ 
gible  to  make  application  for  a  per¬ 
mit  to  prospect  for  oil  and  gas  un¬ 
der  such  rcgvilations. 


SL'ii!!  j  and  eating  accommodations  at  these 

E  8  posts,  which  will  he  located  at  Ver- 


i  NIBLOCK  &  TULL 


LIMITED 


H.  M.  E.  EVANS  &  COMPANY 

Limited 

FINANCIAL  AGENTS 

Bonds,  Insui-aLnce 
Real  Estate,  Loans 

I'ninn  Bank  Bldg,  •  Edmonton,  Alta. 


STOCKS 

BONDS 

CRAIN 


Grain  Exchange,  Calgary 


^  private  H  ire  ta  All  Market  ^ 


al.i|:  i, 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY.  ALBERTA 

t«He  A(IdMM;“LOLGU.NETT"  CANADA  I 

Hoo.  Sir  J«nf»  Lougheed,  K.C.,  K.C.M.G.  ! 

R.  B.  Bcnnttt,  K.C.  J.  C.  Brokerski,  K.C.  ! 

A.  M.  Smeitir.  K.C.  D.  L.  Redmaa  H.  B.  Forster  [ 
r.  I).  Mc.Mpuie  O.  H.  E.  Might  L.  M.  RoberUi  1 


JOHN  W.  HIGILL  &  COMPANY 

L.AW  OFFICES 

202-203  Grain  Lichange  Bulldlnj 
FIrit  Street  West 
CALG.ARY  .  C.A.N.ADA 
Phone  M.  2I6S 


Black  &  Armstrong 


to  Kobinson  *  Black.) 


REAL  ESTATE  X'.ALVATIONS, 
RE.STALS. 


Farm 
GARRA  Hi.nn., 


.nndK,  Alorteattea  and 
Insurance 


\AINMrF;G 


F.  C.  S.  Turner  Wm.  Gray  Jas.  Grant 
W . D.  Lore 


F.  C.  S.  TURNER  &  CO. 

.  Chartered  .Accountants 


TRUST  AND  LOAN'  BUILDING 
WINNIPEG 


1;  milion,  Hay  River,  Simpson,  Wriglcy, 
t  Norman  and  other  points.  Motor 
p  I  boats  wil  also  be  in  commission  on 
^  both  the  Peace  and  Mackenzie  rivers , 
g  by  way  of  safet>  auxiliaries. 

2  Buyiug  Special  Planes. 

The  machines  that  ha\e  been  se- , 
g  '  lected  for  the  new'  aerial  service  are 
g  of  a  type  known  as  the  .American  | 
B  navy  coast  patrol  fijing-boals.  A 
g ,  large  number  of  these  boats  were  ■ 
made  for  the  United  States  gorern- 
S  I  ment.  as  submarine  chasers  toward  : 
the  end  of  the  war.  Hating  no  fur¬ 
ther  need  of  them  for  th.at  purpose: 
the  American  disposal  hoard  is  now  | 
selling  then),  and  the  Edmonton  com- , 
pany  will  get  iUs  three  planes  ai  half' 
price.  I 

James  ('.  Gi’eson.  laic  president  of 
the  I.arnmhe  and  Blindman  railway, 
who  will  be  managing  director  of  th(' 
new  company,  has  left  tor  the  cast  to  i 
coniplctc  the  purcha.se  of  the  three  * 
riymg  boats  and  to  make  further  ai'- 
rangements  for  the  propo.scd  aerial 
I  service.  The  machines  will  he  ship- 
I  ped  in  knock-oow  n  to  .McLennan  and  i 
!  will  there  be  set  up  for  flying. 

‘  ('apt.  -May  has  selected  this  type 
of  machine  as  >hc  best  for  the  pur¬ 
pose.  hating  been  tested  out  by  the 
Uanadian  Government  in  survey 
work  arotind  Hudson  Bay.  The  motor 
I  is  the  same  as  that  used  on  the  planes 
that  carried  the  American  aviators  to 
'  Alaska  last  fall. 

1  The  intention  is  to  use  one  ma- 


“2.  A  company  incorporated  under 
part  one  of  the  t'ompanies'  Act, 
chapter  7?».  R.S.C.,  Jft06,  as  provided 
in  Section  4i  of  the  regulations, 
might  have  stockholders  in  such 
company  who  are  citizens  of  the 
United  States,  provided  disclosure  is 
made  of  such  citizenship.  It  might 
be  eonsidered  sufficient,  however, 
if  disclosure  is  made  of  the  citizen¬ 
ship  of  the  directors  only  of  such 
company." 

The  sum  of  Mr.  Rowatt’s  conclu¬ 
sions  is  that  United  States  citizens 
cannot  stake  or  locate  claims;  hut 
they  may  invest  their  money  in  com¬ 
panies  which  will  develop  the  riaims. 

Mr.  Rowatt  suggests:  "If  it  is  de¬ 
cided  to  confirm  this  view.  I  think 
the  mining  recorder  at  Edmonton 
might  be  advised  by  wire." 

The  following  is  the  text  of  (lie 
section  of  the  regulation.s  with  the 
application  of  whleh  Mr.  Rowatt 
deals  ; 

"Citizens  of  another  emuii-y.  the 
Inws.  customs  or  recuIaHilliis  of 
which  may  deny  similar  nr  like  pri¬ 
vileges  to  citizens  or  corporations  of 
the  British  Empire,  shall  not  hy 
stork  ownership,  stock  holding  or 
stock  control,  own  any  Interest  in 
any  permit  or  lease  issued  under  the 
ItrovisioDs  of  these  regulations." 


Powerful  river  steamers  designed 
for  battling  with  the  rushing  waters 
of  the  Fraser  River  are.  now  under¬ 
going  reconstruction  at  Fort  Smith 
and  Fort  McMurray  for  the  Alberta 
and  Arctic  Transportation  (  ompany. 
having  been  shipped  in  from  tlie 
Pacific  Province  in  "knock-down  ’ 
form,  to  be  rebuilt  at  the  northern 
river  ports. 

These  ships,  formerly  the  "B.X.’’ 
and  "B.C.  Express."  of  pioneer  fame 
'on  the  Fraser,  are  both  powerfully 
i  engined,  and  when  they  fake  the 
j  northern  waters  are  expected  to 
j  rank  a.s  the  Queen  ships  of  the  Atha- 
,  basca,  the  Mackenzie  and  the  Peace, 
along  with  their  sister  ships  the 
"D.  A.  Thomas"  and  the  "Distribu- 
I  tor.  ” 

'  The  Alberta  and  .Arctic  Transpor- 
jtation  Company  was  organized  prim- 
[arily  to  supply  transportation  to  the 
i  oil  fields  of  the  north,  and  other 
I  points  throughout  the  Mackenzie 
River  basin — its  .sole  business  is  the 
carrying  of  passengers  and  freight, 
and  it  possesses  no  interest  in  the 
fur  trade.  This  company  was  or¬ 
ganized  by  the  owners  of  the  British 
Columbia  Express  Company,  winch 
concern  operated  in  the  northern  in¬ 
terior  of  British  Columbia  from  the 
time  of  the  gold  rush  in  the  Cariboo 
in  the  early  "sixtie.s",  and  up  until  a 
short  lime  ago  had  in  operation 
about  one  thousand  miles  of  hoise 
stage  lines  in  the  interior  of  the  i’.i- 
eiflc  Province  as  well  as  an  exten¬ 
sive  steamboat  service  on  the  Upper 
Fraser  River. 


CLARK  &  MARTIN 


STOCK  BROKF.RS. 


ROND  DGAl,ER!l. 


(1)  legalities  bouftht  nad  sold  on  ronservatlwe  marclos. 

(2)  Preferred  Seeiirltles  boasht  on  portinl  porotent  plan. 

(3>  Weeklx  ninrket  letter  ond  montkly  analysis  of  Canadian 

storks  on  request. 

Dlreet  private  wires,  liiew  Tork,  ChlenKO,  Montreal.  Toronto 
Correspondents,  f.oftnn  ;$nd  Bryan,  tVosv  York. 

Greensbiclds  A  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

WiNNIPEt; 


Phones:  NMM-A28,SI. 


Here  Purchases  Made. 

In  addition  to  the  steanier.s  whicii 
the  company  has  brought  in  from 
the  Fraser,  all  tlie  f ransportation 
system  of  the  i.ani.son  tv  Huhli.inl 
Canadian  Company,  including  steam¬ 
ers  for  the  river.-)  and  tractors  and 
other  machinery  for  overroming  tlie 
portages,  has  l>een  purchased  hy  ilie 
.Alberta  and  .Arctic  Company,  (his  in¬ 
cluding  the  two  big  steamers  on  the 
Peace  and  the  Mackenzie  which  were 
In  operation  last  season. 

Of  these  two.  the  “D.  .A  Thoma.s" 
running  on  the  Peace  is  the  last 
word  in  river  boat  eonstruetion  be¬ 
ing  very  fast,  and  having  aerommo- 
dation  for  botli  passengers  and 
freight.  This  ship  is  one  hundred 
and  eighty-seven  feet  long  by  thirty- 
seven  feet  beam,  and  has  a  carrying 
capacity  of  three  hundred  tons  of 
freight,  while  she  is  lieensed  to 
carry  three  hundred  passengers. 
The  "Thomas."  as  in  the  past  sea¬ 
sons,  will  operate  on  Peace  River, 
running  as  far  north  as  the  Vermil¬ 
lion  Chutes. 

On  the  other  side  of  the  chutes 
rominiinieation  will  lie  taken  up  by 
the  "Slave  River"  another  ves.sci 
j  purchased  from  (be  Lamson  &  Hiib- 
I  hard  Company.  This  lioat  is  one 


. . 

Un'EST  TOUR  SAYINGS 

Cio/ 

in  a  S'Afo  DEBENTURE  of 
The  Great  West  Permanent  Land 

J2% 

Company 

Interest 

SKrURlTT 

raid-iip  Capital  . $2.ll2J>7S.sl 

Reserves  .  f>H4,469«3JI 

Return 

Assets  .  7,0!>i6,696.6t 

HEAD  OFFICE,  IVINNlPEti  | 

BRANCHES:  Toronto,  Regina,  Calgary,  Edmon-  8 
ton,  Vancouver,  Victoria:  Edinburgh,  Scotland.  1 

- - - 

OIL  Fort  Norman  OIL 


Information  on 


The  World’s  New  Oil  Field 

.Mherta,  Great  Slave  Lake  and  Mackenzie  Basin 


\Vr  li.vvi*  ju.xt  i-ompleted  a  Rooklft  on  the  Canadian  Oil  Kiel-la, 
itli  .T,  large  map  showing  all  tlie  Oil  Districts  in  Alberta  and  the 
cirthwrst  Territories,  with  formations,  etc.,  and  .smaller  maps  of 
le  different  fields  showing  the  lenses  staked. 

This  book  is  a  eoncise  and  aeenrate  guide  to  the  whole  oil  situ..- 
on  in  Western  and  Northern  Canada. 

Price  Cl.OO,  from 


fVnderson  &  Brown  Consolidated,  Limited 

AGIlEIUrA  .4  N.-W.  TERRITORIES  KIN.4NCIAI,  *  Oil,  BROKERS, 
llciid  Offier,  C.  P.  R,  Building,  Edniontnn,  Alberta. 


hundred  and  twenty-five  feet  long  by 
twenty-three  feet  beam,  and  since 
her  aequlsition  by  the  Alberta  and 
Arctic  Company  has  been  completely 
overhauled  and  renovated;  her  state- 
roms  being  remodelled  and  her  ea- 
pacily  being  largely  increased,  in 
addition  to  a  complete  installation 
of  electric  light.  From  the  chutes 
Iho  ".Slave  River"  will  run  to  Fort 
Fitzgerald  on  the  Slave  River,  ron- 
necling  at  that  point  with  the  steam¬ 
ers  on  the  AthabasCiT  side. 


WESTERN  HOMES 

LIMITF.D 

Confederation  Life  Building 
WINNIPEG  MANITOBA 

Capital  Authorised  -  -  $5,000,000 

Capital  Subacribed  -  -  IMOO.OOO 

MORTGAGE  LOANS 
AND 

HOME  BUILDING 
A  Western  Company  for  W'oaton  People 


r 


LENT,  MACK.W  &  .MANN  i  chine  on  the  .MeI.«nnan-to-Ha.v  River 

B.VRRISTERS.  SOLICITORS.  NOTARIES.  ETC.  *®P'  anoTbPr  OH  final  jump  to  Fort  j 

lu  t  U  ,  .  vr  ir  BUI  ui  i,.  Noiman,  and  the  third  as  a  reserve 
'  n.  f.  w.  Lent.  K.c,  Alex.  B.  MacRxv,  M.A..  I.L.B.  •  z.  ^  ..i_  * 

H.  P  Minn.  M  A.,  i.i  .b!  fOT  usc  on  either  part  of  the  route 

;  riinnf  iPnr.if  EKh.Bgei  M.  «SI  ,  as  may  bc  required. 

1  tskie  AdirtsVlENJO’’  w’,,!»rii  I ni»n  c»de  Col.  J.  K.  Uornwall  will  be  president 


WOODS,  SHERRY,  COLllSSON  &  FIELD : 
W  OODS.  SHERRY,  MAC.41ISTER  &  CRAIG 

BARRISTEKS.  SOLICITORS,  NOTARIES 


3115  GRAIN  EXCHANGE  Bl’U.UI.NC 

CALGARY,  ALBERTA 


F.  B.  Wood?,  K.C. :  .T.  C.  Sherry,  J.  T.  J.  ColIissOD 
5.  W.  Field,  J.  M»c»!ifter,  W.  D,  Crsie. 

J  D.  0,  .Mothersill. 

EDMONTON.  Albnrtn. 


Cables;  Bic^ood 


(  I  I);i 


R  A. 


B.  M  VV.ket.ni! 
Ronald  \V,  Pearson 


if  the  (Tnt 

Manitoha  S  .AlSerra  P 

ni  RIK  &  »  akrling 

DURIF.  W  AhKLINt;  &  PKARSON 

Barrister..,  Solicitors,  Norarie.  etc. 
tifiites  204-5  Canada  Buildine 
Sastcarocn,  Sask.  Phene  No  4017 

Canada  Cable_  Address  “.ACHL'R  K 
Western  Union  code 


0. 1.  PENDER,  SlISOR  S  CO. 


CHARTERED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


Hyndman,  Milner  &Matheson 

BAfiRI-STERS.  snLirrrORS.  N0T.\RIES  Pl’BMC 


W.  B.  Wood 


W.  y.  Burges 

Burges  &  Wood 

Investtnenrs,  Insurance 
Rentals  Real  Estate  Bonds,  etc. 
408  Paris  Building 
Winnipeg  -  Canada 


H.  A.  DANGERFIELD 

REAU  ESTATE 

F’arms.  •  improved  and  unim¬ 
proved  in  Manitoba.  Saskatchewan 
and  Alberta.  Correspondence  in¬ 
vited 

604$  Mclntysee  Slock, 
WINNIREO,  MAN. 


N.  W.  Morton 


i.\SLR.1.\CL  —  LO.tSS 
HEAL  ESTATE 


CorresponJenre  Invite! 

PRINCE  .ALBERT,  S.ASK. 


of  the  company,  which  will  have  a 
j  capitalization  of  $100,000.  Other 
I  nameh  connected  with  the  enterprise  ' 
are  ’W.  Ross  Alger,  Dr.  J.  A,  Allan, 
A.  F.  Elwing,  Lieut. -Uol.  George  W. 
MeLcK)d  and  F.  A.  Brandt.  James  U.  1 
Gibson,  the  managing  director,  will 
be  vice-president  and  Captain  .May ; 
will  be  one  of  the  directors.  XV.  Ross 
Alger  company  is  representing  the 
enterprise  and  will  act  a-s  iUs  agents. 

The  business  of  the  May-Gorman 
company  will  be  taken  over  by  the 
new  concern,  and  its  plane  now  in  i 
the  aerodrome  on  the  St.  Albert  trail 
will  be  put  in  service  on  the  Pouce 
Coupe,  route,  including  flights  (o 
Tudson’s  Hope,  during  the  summer. 

Development  work  of  various  kinds 
will  also  be  included  in  the  charier 
rights  of  the  company,  and  while  the 
aerial  service  will  be  the  first  to  he 
taken  up  it  is  the  intention  of  the 
promoters  to  engage  later  in  the  ex¬ 
ploitation  of  some  of  the  northern  re¬ 
sources. 


MANY  SETTLERS  FOR 
PEACE  RIVER  AREA 


CHINEES  F.  IBIMS,  K.C. 


Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


GILBERT  BROTHERS,  Limited 


EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 

GRAI.N  FXCHASGE  Bl  ILDtNG 

CALGARY',  ALBERT.X. 


Allan,  Kiilam,  McKay,  Ltd. 

McLeod  Bldg..  Edmonton,  Alla. 
Special  attenGon  given  to  inter- 
cets  of  cut-of-towD  client-s.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


Brett  &  Ker, 

Limited 

Real  Estate  Rentals 
Insurance 


623  Fort  Street.  VICTORIA,  B.C. 


Siibseribe  for  The  Finazicial  Times, 
(anada’s  Leading;  F||iiuicial  Xewk« 
paper. 


Edmonton. — Apart  from  the  large 
number  of  northbound  passengers 
i  who  departed  from  Edmonton  re- 
'  cently,  the  Edmonton.  Dunvegan  and 
British  Columbia  Railway  also 
transported  north  another  large  boat 
that  will  ply  the  northern  rivers  for 
the  Hudson's  Bay  Company.  The, 
new  craft,  recently  arrived  in  this 
city  from  Vancouver,  and  will  com¬ 
prise  an  addition  to  the  numerous 
boats  to  be  entered  into  service  this 
year  by  “The  Company.” 

As  an  evidence  of  the  eommenec- 
ment  of  the  influx  of  settlers  into 
the  Peace  River  country  for  the  year 
l!121.  the  Edmonton,  Dunvegan  and 
British  Columbia  Railway  also  trans¬ 
ported  several  oar  loads  of  settlers’ 
effects  for  various  centres  in  the 
Peace  River  and  Grand  Prairie  ter¬ 
ritories. 

Settlers  are  moving  into  the  Peace 
River  country  in  large  numbers,  ac¬ 
cording  to  announcement  made  by 
officials  of  the  railway  company. 
Several  car  loads  of  livestock  were 
also  taken  north. 


An  Opportunity  That  May 
Never  Come  Again 


"There  is  a  tide  in  (he  a  ffairs  of  men  which  taken  at  the 
flood  leads  on  to  fottune”  -Shakespeare. 

The  time  has  come  for  every  Canadian  citizen  to  do  liard  thnking,  and  act  quickly. 
Oil  in  vast  quantities  has  been  discovered  in  the  Pori  Norman  Area,  and  the  Last 
Great  West  "  seems  destined  to  become  The  World's  Greatest  Oil  Field. 

What  does  this  mean  ?  To  those  with  sound  judgment  and  foresight,  it  is  the  oppor¬ 
tunity  of  a  life  time,  a  chance  to  get  in  on  the  ground  floor  and  share  generously  in  the 
profits  which  are  bound  to  result  when  oil  in  quantities  is  struck. 

Nine  months  ago  the  skeptics  laughed  at  the  idea  of  there  being  a  gusher  area  in  the 
Canadian  West,  but  the  first  well  drilled  at  Port  Norman  resulted  in  a  2,000  bbl.  a  day 
flow. 

Following  this,  they  claimed  it  was  impossible  to  market  the  oil,  due  to  distance  and 
lack  of  transportation — to-day  large  river  steamers  are  running  on  regular  schedules, 
gasoline  launches,  motor  tractors  and  pack  trains  are  being  employed,  three  railway 
companies  have  asked  for  charters  to  run  lines  into  this  territory,  and  hundreds  of  tons 
of  the  most  modern  machinery  for  development  purposes  is  being  rushed  forward. 

IF  SUCH  PROGRESS  CAN  BE  MADE  DURING  THE  WINTER  MONTHS,  WHAT 
WILL  THE  RESULTS  BE  THIS  SUMMER  ? 

Grasp  this  opportunity.  Invest  in  a  real  Oil  Company  while  you  have  the  chance  and 
the  price  of  shares  is  low.  When  the  Boom  comes,  and  it’s  coming  shortly,  you  won  t 
be  sorry. 


We  strongly  recommend  the  purchase  of  shares  in 

The  Fort  Norman  Oil  Company,  Limited 

(No  Personal  Liability) 


a  company  having  extensive  acreage  in  the  Fort  Norman  fields,  on  the  same  structure 
and  within  one  mile  of  the  Imperial  Oil  Co.  properties,  where  the  big  2.000  bbl.  gusher 
was  struck.  This  company  also  holds  leases  on  2,308  acres  at  Windy  Point,  Great 
Slave  L.ake,  where  the  Imperial  Oil  are  now  drilling. 

Complete  drilling  equipment,  sufficient  to  drill  three  wells,  has  been  purchased.  This 
is  being  shipped  at  once  to  enable  development  work  to  commence  on  the  Fort  Nor¬ 
man  properties  this  summer. 

Now  is  the  time  to  purchase  shares,  before  the  boom  sets  in.  What  will  shares  in  this 
and  other  companies  be  worth  once  the  development  work  this  summer  gets  under 
way  ?  You  can  judge  for  yourself. 


We  offer  a  limited  amount  of  these  shares  at 

^1.00  Per  Share 

For  complete  information,  maps,  illustrations,  etc.,  send  to  the 

Anglo-Canadian  Financial  Corporation,  Limited 


INVESTMENT  SECURITIES 

012-D14  C.P.R.  BUILDING  PHONE  ADEL.  4038  TORONTO 

Branch.  Office,  Lahelle  Building,  Windsor,  Ont. 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  30,  1921. 


Increase  Canada’s  Trade 
Both  at  Home  and  Abroad 

CANNERSHOPINGlEnuii’liODUCTKlN  EXPECT  LUMBER: 
SURPLUS  STOCKS  "f  TRADE  TO  SHOWi 


IMPROVEMENT 


BE  ELIMINATED  ' IMPROVEMENT 

- - - —  The  Eold  mining  industry  of  Nortli-  “TTT - r,  ii  o  •  i 

Canadian  Producers  of  Canned '  ern  Ontario,  as  found  at  Porcupine  Wholesalers  Believe  Dull  Fenou 
Goods  Believe  Production  |  and  Kirkland  Lake,  is  atUining  pro-  Has  Passed,  or  is  Passing — 
Will  Not  be  Curtailed  in  Cur-  f rn!  F'«S***  *^*«*“®- 

rent  Year — American  Compe-  precedentcd  activity  is  marking  the  j  Hon  on  B.  C.  Products  Not 
tition  in  1920  Helped  Flood  operations  of  such  mines  as  the  i  Great  —  Watching  American 


Effect  of  Freight  Rates  Reduc- 1 
don  on  B.  C.  Products  Not 
Great  —  Watching  American  i 
Market  Acdvides.  i 


AcadhrSt^rRefbungCdl^ 


Ft  is  fis:ured  that  thr  months  of 


Toronto. — That  the  dull  period  in 


Qt%€f4l  Officts: 
m  NOtn  Dud*  St.,  W., 


HALIFAX. 


MONTREAL. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

.  Head  Office:  MONTREAL 

Factories : 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

_ _ t 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644^  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIEvS;  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

micbarainsiiiantaand  storafie  pile,  at  Montreal,  Three  Rivers  and  Ouebec.P.tJ. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 
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BLACK  HORSE 

YELLOW  ALE 

CAPSULE  PORTER 

PRE-WAR  QUALITY 


THE  NATIONAL  BREWERIES  LIMITED 


Domestic  Market.  Hollinger  Consolidated.  Dome  Mines  Market  Activities. 

_  and  McJntyrc-Porcuplne.  _ 

Tt  is  figured  that  the  months  of  Hollinger  is  now  treating  an  Toronto. — That  the  dtill  periorl  in 

'  hfaviest  consumption  of  canned  I  *•1’®  lumber  trade  ha."-  passed,  or  at 

:  goods  in  Canada  have  just  started,  is  the  opinion  ex- 

according  to  prominent  Canadian  ^  jo«  non  ,h«  Pressed  here  by  wholesale  lumber 

i  producers,  and  that  a  large  part  of  |  'ie^  are  not  based 

I  tjie  suntlus  stocks  will  be  cleared  up  I  ^  ^  °  .j.?.  g^eat  achievement  has  I  uPon  the  experiences  of  the  last  few| 
before  the  canners  begin  on  the  new  *  Hollinger  in  the  front  I  »>ut  upon  the  prospects  for 

11  1.  II  1  u  .  '  rank  among  the  gold  producing  |  balance. of  the  year.  Business  is 

It  will  be  recalled  that  the  canners  ijnines  and  puts  this  enterprise  in  a  actually  not  recovering  as  readily 
'  of  the  Dominion  were  obIig:ed  to  faof*  j  position  whfre  it  appears  to  be  mak-  !  as  the  optimistic  elements  in  the 
ha  gieater  measure  of  American  com- ^  jug,  jjjj  fpj.  ^  place  actually  in  the  ;  trade  predicted  a  few  weeks  ago. 

'  petition  during  1920  than  for  a  tong  |  jgajj  of  ^ny  other  gold  mine  in  the  The  building  season  has  not  clevelop- 
j ;  time.  The  slackened  demand  for  ^  ,^orld.  It  easily  holds  the  record  in  ed  as  rapidly  as  might  be  desired, 

:  these  goods  in  the  United  States  led  |  the  Western  Hemisphere  and  is  run-  |  and  manufacturers  have  not  con- 
:  the  producers  to  seek  other  outlets. '  ning  about  neck-and-neek  with  the  i  traded  for  future  requirements.  The, 
Canada  wa.s  one  of  the  most  conven-  leaders  on  the  Rand  in  South  Africa.  |  retail  lumber  yards  have  been  faced] 
lent,  and  the  consequence  was  that  j  xhe  Dome  Mines  has  also  speeded  !  ^jth  the  universal  problem  of  de¬ 
domestic  goods  had  to  meet  Ameri-|  up  remarkably  fast  and  is  now  pro-  '  preciation  in  value  of  stocks,  and  the 
,  can  products.  This  resulted  in  a  ducing  at  the  rate  of  close  to  J.3.-  i  ^f  ,he  market  has  induced 

.very  considerable  surplu.s  in  practi- ,  000,000  a  year.  This  company  is  them  to  buy  cautiouslv  However, 
j  cally  every  line  of  canned  vegetables  ,  realising  very  large  profits  owing  to  best  opinion  in  the  wholesale 
I  This  situation,  however,  has  not  the  smallne.ss  of  its  Issued  capital.  are  nrar. 

;  alarmed  the  Canadian  producer,  who  ,  At  the  McIntyre,  the  mill  has  been  "  V ^  . 

I  is  of  the  opinion  that  production  will  brou.ght  up  close  to  full  capacity  of  an 

!  not  he  curtailed  iu  192L  I  600  tons  daily,  and  the  output  is  at ,  ^  ?  '“'fhL Am./i.-ln  ,m 

'  Inred  f'lirioilod  Prodiiclion  $2,000,000  to  $2,500,000  ^^'^®'’®  claim  that  the  Amen  an  im 

,  irire<i  nir.aiip«  i  roaiicnon.  annually  v  ,  .  portation  will  not  last  more  than 

The  American  canners  have  been’  ' _ j  two  months,  when,  thev  assert,  the] 


;;oru:mmnTin  r92i  ;6io“^i;nsXii;;:7nd  thro;^^uris  ai,^  rte 

I  i  nred  r„r,Bilod  Produclion.  ^  ^h^  -tc  of  $2,000,000  to  $2,500,000  la^tTo^e^^^ 

,  The  American  canners  have  been; _ _ two  months,  when,  they  assert,  the] 

■  warned  to  play  safe  this  year,  by  |  United  States  demand.s  will  not  war-  j 

j  curtailing  their  pack  and  Prevent- .  p||Q|4irQQ  IlCCnC  KIH  ran*  price-cutting  and  sales  to  the! 

ing  further  overproduction.  The  DUOInCvO  IlLtllO  HU  point  where  it  involves  a  lo.ss.  .Most  I 

1  Maryland  canners  were  counselled  to  j  CDCPIAl  DDIIIII  CPEC  of  the  hemlock  has  been  the  pro-; 

take  such  action  by  Harry  P.  Stras-  OrCulnL  rill  WILCUlO  ,  duct  of  small  American  mills.  i 

‘  baugh,  at  a  meeting  of  the  Balti- !  _  „  ,  ' 

more  Canned  Goods  Exchange  He,  Winnipeg  Bnreati  of  The'  i 

pointed  to  the  lack  of  demand  and  .  Financial  Times.)  The  reduction  in  freight  rates  on  i 

apparent  lack  of  consumption  that,  I  lumber  shipments  from  British  Col- . 

has  prompted  all  important  indus-l  Winnipeg.  We  must  discipline  ..  .  .  mean  a  areat  differ-' 

tries  to  close  down  entirely  and  mark  iDdividualism,”  said  John  Calder, ;  “^hia  dMS  not  mean  a  *r-ea  n 
ines  M)  Close  Qown  cnureiy  ana  m<irK  manacer  of  ihp  tp  '  delivered  prices.  The  new 

tune,  or  else  operate  in  much  less  manager  oi  tne  industrial  re-  Toronto  from  Vancouver  is 

than  normal  volume  until  demand  lations  department  of  the  Swift-C  an-  ner  inn  pounds  as  against ' 

prompts  supply.  Mr.  Strasbangh  re-  adian  Company  Limited,  speaking  I  o?irpr^Ush  T^  B  f^mUls  i 

i  ferred  to  the  action  taken  by  wool-  recently  at  the  Canadian  ^ ^  reduction  atl 

len,  steel  and  tobacco  producers  luncheon  in  the  Royal  Alexandra :  ^  ° 

I  along  the  line  of  curtailing  prod uc-  Hotel.  Winnipeg.  “Those  of  us  who  V  loint  fir 

Ition.  are  closely  identified  with  industry.  ,0“  ^k-mch  \ -joint  fir  or 

!  “It  is  true  per  capita  consumption'  both  big  and  little,  know  well  that|ho|uoc  t  e  ^  P®*  ^  : 

1  of  canned  foods  is  proportionately  the  workers  of  this  continent  gen* !  If  ;  ,v,o  thnfi 

.small  when  economy  and  conven- ^  erally  are  still  in  favor  of  in-i^'^'f'  i'f  /r^n  a  I 

;  ionce  arc  consifierefl,”  says  Mr.  Stras-  diviiiualistic  effort  and  individualistic  | t  mber.  n  3,3 
1 1  baugh.  "However,  the  nii.stakes  of  rewards.  No  per  capita  dividend  of|P«““‘l''  i 

:.the  canners  in  the  past  are  heaped  '  the  national  wealth,  under  any  pro- 1  ^*™hers  pounds,  so  the  de-j 

I  i  upon  the  present  and  the  canner  posed  form  of  socialization,  will  I  "nuld  be  grealc.st  on  these  j 

'  who  does  not  see  the  writinp:  on  the,  satisfy  this  generation.  This  does  itpms.  cedar  siding  runs  t 

:  wall  may  have  further  lo.saes  to  not  mean  that  we  are  by  any  means '  ,  Pounds  per  thousand,  nr  or, 

'  I  reckon  with  in  the  day.s  to  come.  .\ii '  satisfie<i  witli  present  conditions.  shiplap  boards  go, 

I I  overpark  in  1921.  in  addition  to  sup-]  This  continent  is.  above  everything  -’5"u  pounds  per  thousand. 

,  plies  on  hand,  may  spell  di.saster  for  else,  the  land  of  healthy  discontent '  .SUtialiou  on  Uardwonds. 

I  the  canner.  not  only  in  1921,  but  in,  ^ifii  things  as  they  are,  and  this  is  u-.j 

11922  as  well.  Demand  has  not  Iwen  |  the  necessary  accompaniment  of  a.  ^  ,1  ^fnrnlrc 

I  satisfactory.  The  prime  tionblc  with  i  genuiU'e-  democratic  outlook.  What'  'i  r  frrf.  ' 

the  dinner  seems  to  be  lack  of  capi-  neg^j  to  do  i.s  to  get  rid  of  our,  '”?’'*,  ^  mixed  car  lots,  so  far  as 
Mt-.i  lar-L  of  UrmiiiH  \  .  .  .  u-  u  i.  Wholesalers  are  concerned.  Sawing 

'  .  -  f-s  if  ri  I  “^bealthy  discontent,  which  has  no'  ^  proceeding  as  bri.skly  as  un- 1 

DisLnbtitHe  I  ininnels  Blocked.  i  single  origin.  |  der  normal  conditions.  Wages  that  I 

1 1  All  distributive  channels  of  inanii-|  I  ndesirahle  FaeJors.  1  will  be  paid  in  the  mills  are  an-| 

j  facturers'  products  have  been  block-  "Selfishness,  extravagance,  ignor- ;  nounced  as  considerably  lower  than 


||  tal,  lack  of  demand. 
i!  DisLrihiifHe  riiimoels  Blocked. 

1 1  All  distributive  channels  of  inaini- 
j  facturers'  products  have  been  block- 


The  canning  industry  U  by  no  ancc.  suspicion,  untruth  and  abuse  vear. 


wholesalers  are  concerned.  Sawing 
i.s  not  proceeding  as  bri.skly  as  un- 1 
der  normal  conditions.  Wages  that  i 
will  be  paid  in  the  mills  are  an-| 
nounced  as  considerably  lower  than  | 


means  the  exception.  As  long  ; 


play  a  part  in  the  industrial  un- , 


automobile  industry  is  the 


,  cliannels  continue  to  be  blocked,  it  i-s  ^  rest  ol  the  undesirable  kind.  They  niost  proTnisin.g  customer  for  hard- 
jimiich  more  important  for  the  canner ;  are  not  the  particular  shortcomings  ,v-oods.  The  chair  factories  of  the 
I  to  endeavor  to  open  again  tlie  flood-  of  the.  employer  only,  or  of  the  work-  Kastern  States  are  good  prospects; 
1 gates  of  distribution  rather  Ih-'in  di-,  er  solely;  they  do  not  pertain  chiefly,  season.  Furniture  faefcries 

V  rect  his  efforts  to  more  pro  .tiction.  (f,  (jje  lanilowner  or  the  landworker.  of  Ontano  are  buvin"  mostly  from  > 
i  Would  it  not  be  .sane  and  busine.ss-j  we  have  found  that  the  public  itself  handto  ^nootb.  -l^irmigho^t  the  e^l 
like  for  the  canner  to  fi:  it  make  a  for  whose  .service  industry  primarily ,  fjrp  trade  in  the  l.'nited  States  as' 
market  for  these  piesent  stocks  ra-  exists,  is  capable  of  acting  unwisely  ^  ,'anada  the  phrase  "huy- 

I  her  thanjiUsh  ahead  tow.'ird  further  ,he  after-the-war  .situation,  and  jgg  for  immediate  requirements”] 
lilockade.  I  ir-st  make  a  market,  then  js  often  unwilling  to  impose  judi-lxrould  be.st  describe  conditions.  ' 
|Pioduce.  cious  restraints  upon  its  desires — ;  ; 

,  ‘Tanners  with  reputation  for  thcr  -  restraints  which  would  do  much  toi  Looking  to  .Fraerican  Market,  i 
j  brand  are  not  experiencing  rho  dif-  i  solve  our  immediate  problems  of ,  Canadian  lumbermen  for  the  most  j 
I  ficulties  of  those  who  have  d'fectod  j  g^bsistence.’*  part  look  for  the  improvement  of 

their  attention  heretofore  to  distnb-;  TVeeil  Real  Fact^  American  lumber  market  to, 

,  iitivc  channels.  It,  therefore,  be-  CaJder  advocated  stabilizing  trade  depression  that  has 

hooves  those  who  have  left  undone!.  ^  aavocaica  siaDiiizing  i  ronaria 

thp  that  fhev  '■hon'd  have  industry  by  telling  the  real  facts  of  i  P®'^s'siea  in  tanaaa.  i 

doL  irfhan-e  th^?r  way^^  induatrial  system.  Business,  Much  is  contingent  on  the  recov- 

I  done  to  cn.-in„e  tieir  ay.  ..na  m  i  .  snecial  privileges  he  claim-,  of  'b®  American  market.  Statis- 

t  ods  of  conducting  their  business  so  neeus  no  special  privileges,  ne  ciaiin  ,  .  , 

,as  to  avoid  a  repetition  of  disastrous  i  eJ-  Business  only  needed  to  he  ®°'‘ 

results,  which  arc  sure  to  hr  experi- 1  alone  for  a  few  years  to  work  out  Piowng  that  here  must  be^  a  bi. 
icnced  again  if  the  same  policies  re-]  its  own  problems.  It  asked  that  the,  b'"iding  boom  this  year  The  con- 1 
'  main  unchanged.  ’  public  should  refrain  from  forming  j  struction  season  has  not  opened  up ; 

The  opinion  was  general  anion.g  i  judgments  on  misinformation  or ,  rapidly,  but  the  sips  are  pointmg  j 


main  unchanged.'’ 

The  opinion  was  general  anion 


the  .Maryland  canners  that  the  pres-  wrong  interpretation  of  facts.  The]  to  a  steady  augmptation  of  the  1921  ; 
ent  year  s  pack  will  be  40  p.c.  of  labor  problem  must  be  solved.  ‘  Pto^ranime  during  the  coming  i 


i  normal.  Keports  were  received  .  There  were  four  things  the  work- p^onths.  In  certain  districts  there  is  , 
‘that  the  industry  is  in  a  very  un- !  ingman  wanted,  and  there  was  noth- '  »•  large  a.ggregate  of  construction ^ 
settled  state  owing  to  the  instability,  in,g  unreasonable  about  them.  These,  work  planned.  It  is  impossible  to, 
of  prices  that  enter  into  packing  as  were  a  steady  job.  adequate  real  estimate  at  this  date  the  amount  that 


'Well  as  the  labor  situation.  The  |  wages,  a  good  foreuian  and  a  voice  will  actually ‘b  proceeded  with  this 
;  United  States  Government  still  has  in  settling  his  conditions.  |  year.  Most  persons  are  waiting  un- 

I  large  quantities  of  canned  goods  _  _  j  til  after  May  1  to  get  a  more  accur- 

that  tt  is  placing  on  the  market  fj  a  ijrn  DOnnilPrDC  Ufll  H  construction  costs.  It  is 

.periodically.  The  packers  are  afraid  rMltll  I  nUUlivCKw  lIULtl  i  fairly  obvious  that  industrial  build- 
I to  purchase  sugar  on  account  of  the  — ^  OTiiyn  AM  IIIllPCC  "'ll  be  a  comparativ'ely  small 

varying  price  of  that  coniinodity,  1 11  A  I  AllU  UN  IT  AUCO  i  factor  this  vear.  The  rc.sidential 

One  packer  said:  “People  eat  three  ' ''  W  i  onae  wii  . 

times  a  day,  365  days  in  the  year, 
but  they  do  not  scorn  to  he  eating 
canned  goods.” 


New  York. — Paper  manufacturers, 
at  a  meeting  here  this  week,  continu- 


til  after  May  1  to  g.et  a  more  accur-| 
ate  idea  of  construction  costs.  It  is  j 
fairly  obvious  that  industrial  build-] 
ing  will  be  a  comparativ'ely  small] 
factor  this  year.  The  residential] 
building  outlook  appears  promising.] 
It  is  not  unlikely  to  exceed  that  of  i 
last  year.  A  gain  in  building  activ-} 


ed  in  their  stand  that  wages  in  their  RJ’  'r*  'be  I  nited  htates  would  re-: 

[  I'anadian  Situufioii.  .mills  should  be  lowered,  and  made  |  move  the  competition  of  Southern  |  j 

The  sidelight  on  American  condl- ■  no  change  in  the  plan  rejected’  re-  ]  ^<1  .Michigan  hemlock.  These] 
tions  is  interesting,  but  the  sitiia-  cently  by  the  various  labor  unions  woods  are  now  offered  at  lower  [ 
tion  does  not  parallel  that  of  the]  having  membership  in  their  fac- |  Pri®®-"'  than  can  be  quoted  on  Brit- 1 
I  Canadian  market.  There  is  a  sur- '  tories.  I  ish  Columbia  lumber,  particularly  in  ] 

plus  of  most  varieties  of  canned  ‘  The  action  taken  by  the  em-  '  the  southwestern  part  of  Ontario. ' 

'  goods.  Jam  prices  have  fallen  from  '  ployees  concerned.”  said  the  state-  I  - - -  ! 

the  pinnacle  occupied  a  few’  months  ;  ment  issued,  “is  regretted  by  the  j  MMnv  ■nTlllin  Ari  I 
ago,  and  all  brandies  of  the  trade  '  manufacturers  as  each  of  them  is  pij|l  I  AK  I HUR  SELLS  ] 
have  taken  their  share  of  the  loss.  ^  desirous  of  operatin,g  their  plant  to  ; 

Export  business  is  almost  negligible.  '  the  largest  possible  extent,  thereby!  xHAIlrN  IM  vMkI  TpD  , 

American  .goods  have  been  dumped  !  furnishing  as  much  emploj-ment  as,  Wlinilfcw  in  wITIkkILIl 

on  this  market  in  considerable  quan- 1  is  possible  to  the  employees  and  pay-  j  — - 

titles.  ing  rates  of  wages  compatible  there-  j  peai  Follows  Sale  of  Atitokan  Iron 

j  But  the  Canadian  interests  do  not ;  w  ith  which  are  represented  in  the  j  Wine,  a  Large  Producer,  to 
contemplate  cutting  their  production  '  proposition  submitted  to  the  labor  Dnlnth  Interests, 

this  year.  Preparations  have  been  unions  and  rejected  by  themt”  p  ,  Arthur  —Some  ciirlositv  i<v 

made  for  a  normal  pack,  and  unless  ]  Manufacturers  say.  however,  that  Ip^nressed  here  concerning  ihp  tin 
crop  conditions  are  disappointing  for  negotiations  are  being  contiAged  |  outcome  of  transactions  wh^h  are 
I  the  new  pack.  It  may  seem  pecu-  wtih  the  unions.  I  comnleted  in  connection  with 

f  liar,  but  the  heaviest  consumption  of  The  following  paper  companies  .^p  ^ale  and  transfer  of  ftio 
.'canned  peas  begins  after  the  new  were  represented  at  the  meeting  Sorties  of  AUtokan  Iron 

;  peas  come  on  the  market.  The  same  -Minnesota  and  Ontario  Paper  Com-  ^xhe  Atitokan  Iron  Comnanv^s  mine 
;  principle  holds  in  greater  or  lessjpany;  Fort  Frances  Paper  Company:  disposed  of  a  coupTe*^  o^^months 

degree  w  ith  respect  to  most  of  the  Grand  Lakes  Ctmipany,  Spanish  ago  to  Duluth  interests^  and  now  the 

[ olher  veseubtei,  I  Rj',''  ’  Sfi,  fStnSce 

ANNIIAI  MFETIMP  flF  per  I'o'mpany,  PMlVbon,  c“»r»St  I 

ANNUAL  mu  I  INI)  Ur  Pap»r  Cbmpany:  Hannah  Papnr  j  'jn,  p„,  »as  a 

PURCHASING  AGENTS  1 -Abitibi  Povver  and  Paper  Company;  |  jult'^rati^r^  *  a  *n4o*lutkm  °dU^os^n  ^  j 

The  second  annual  convention  pf  i  j  sU^'oSnU^aKuf  Jt  di?fer*?nt 


Century  CcmJ  Cempany 


IMOwWmi IT^iiii  Sirfldhit 

MoirntBiii,  ODE. 


o 


b 


V 


TBLePHONB 
lUW  WM 


PORT  ARTHUR  SELLS 
SHARES  IN  SMELTER 


Wine,  a  Large  Producer,  to 

Dnlnth  Interests.  i 

Port  Arthur. — Some  curiosity  is 


ANNUAL  MEETING  OF 


uXfli  inis  Assoc.av  -a  uu.ug  a  spienuKi  '  The  mine  is  reputed  to  be  one  of 

“v  ,1:  ^  purchasing  agent,  work  m  assisting  <  anadian  industry  '  the  largest  producers  of  the  district. 

I  vvhether  a  member  or  not  of  any  of]  by  fostering  Canadian  buying  and  and  it  is  understood  that  a  furnace  is 
j  the  associations  now  formed,  is  in- j  {jposting  the  ”Madc-in-(  anada”  cam-;to  be  operated  in  association  there- 
1  vited  to  attend.  Matters  vital  to  ;  paign.  .  with.  -  .  -  ^ 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  p.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  A5D  WORKS:  BRANCH  OFFICE  A5D  WORKS  I 
Laehine  Locks,  P,Q.  Toronto,  Ottawa, 

FA).  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconrer. 


Perrin  Kayser  Company,  Limited 

iFOflMERUY  P.  K.  COMPANY,  LIlirTEO} 

-  *  V 

Pemn'ff  Cloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


COmiOLIDIITED  ISBESTOS 

LIMITED 

MINERS  OF' ALL  GRADES  OF  ASBESTOS  ' 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.na.<la 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  BRANCHES  IN 

OHAWA,  CAN.4DA  MONTREAL,  TORONTO.  HAUFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES. 


LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Offices  :-211  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Novav’ 

Scotiav 


m 


Electrical  Energy 

BELIABI.E  COXTUfrorS  rXLIMITED 

*•*  <•)  Hydro-EIcc-  ATtillable  for  u*e  24  i  <  i 

frlo  Power  plaata  boure  per  dar  aad  •*I>Pr*»i™a*el7  300,- 
■nd  larpe  Steam  ererr  day.  Ro  rc.  ®®°  ”•  **•  aT*ll«bla 
plaat  Reaerre.  atrletlena.  far  all  parpoaea. 

FOB  POWER,  LIGHT  AXD  OTHER  PURPOSES 
Generated  and  Distrfbated  bj  tha 

MONTREAL  LIGHT,  HUT  &  POWER  CONSOLIDATED 

Manufacturlna  and  Dtatributlnc 

^  «  O  RBSIOENTIAL  and  1^  ■  #>» 

vaMO  coMMiRciAL  usia  1^1131  &6rvic6 


_ THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  30.  1921. 


Keep  up  the  Value  of  the  Canadianl 
Dollar  by  Buying  Canadian  Goods\ 


ACREAGE  READY 
I  FOR  SEEDING 
EXCEEDS  1920 


Low  Ratos  For  Servicn 


iBOulry  Reqaeated.  Addreaa  to 

Power  Bid..  8S  Cralp  St.  Weat, 
TcL  Main  4040,  Hoatreal. 


BIT  rAX.IDIAX  GOODS  AMl 
KEEP  HOXEY  AT  HOME. 

Here  are  a  few  facts  and  fig¬ 
ures.  the  Canadian  consumer 
should  heed  : 

From  the  United  States  Canada 
import .s  wool  to  the  value  of  $46.- 
^00,000,  meat  to  the  value  of  $20.- 
000,000,  hides  to  the  value  of 
'^18.(100.000.  chemicals  to  the  value 
of  $15,000,000  and  brcAdstuffs  to 
the  value  of  $10,000,000.  But  all 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  P.q 

t 

Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  UNITED 

HALIFAX,  MONTREAL.  TORONTO,  HAMILTON 
WLNNIPEG,  CALGARY.  VANCOUVER 


BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN.  TRINIDAD 

JAMAICA  -  YOUNG -HAND  &  COMPANY  -  KINGSTON 
Manufacturers  of 

"CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWER"  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Ihe  Atlas 
Canstruetton  €o.. 

lltmiteit 

ENGINEERS 

AXD 

CONTRACTORS 

37  Belmont  Street  •  MONTREAL 

Telephone  UPTOWN  6970 


Three  Prairie  Provinces  Have*  '^IS.OOO.OOO.  chemicals  to  the  value 
Acreage  of  12,785,750  in  $i5.ooo.ooo  and  bresdstuffs  to 
1921  as  Avainst  11  649  744  value  of  $19,000,000.  But  all 
■“i  •  looft  cil  I  these  could  be  produced  in  (an- 

“  I  in  l94U,  and  Alberta  snows  |  a^a,  ■where  the  dollar  is  worth  a 

Largest  Increase,  vie.,  61  Per  |  hundred  cents  to  the  common  ad- 
Cent.—— Conditions  Favorable. /I  vantage  of  all  classes  and  to  the 
i  /  _ _  relief  of  taxpayers  whose  burdens 

!  .T^dnipes.  —  According  to  figures '  “yiVdcYnT'a^Iv  ' -ooX^^  '  —  The  new  universal 

j.the  average  prepared  for  seeding  in'  your  money  at  home  ^  ^  recently  installed  in  the 

"the  three  prairie  provinces  for  1^21  |  ’  plant  of  the  Dominion  Foundries  and  | 

‘totals  12,785,750,  as  compared  with  Steel,  Limited,  at  Hamilton,  has  com-  • 

I  an  acreage  in  1019  for  1920  of  11.- - 'nienced  operations.  This  means  I 

649,744  an  increase  for  this  year  of  Abi  n 

"  1.136,006  acres.  This  is  distributed  RD  AIM  fiM  '  hi,  r 

i ,  thus:  Manitoba,  new  breaking.  188.-  «  HHI W  O  I  UU  llO  UW  ^  .n  n®  I 

:  hand  N  CANADA  ...J 

Saskatchewan,  new  breaking.  a49.-  -  /  ”  sident  of  Dominion  Foundries  and  ‘ 

8o7;  summer  fallow,  3. 075. <51;  fall  1  Steel,  l.lnitted,  the  change  taking  ' 

!  plowing.  748,805.  Alberta,  new  Qf  Tolal  1920  Wheat  Prodiiclion  IS,,  place  in  the  steel  trade  has  run  its  ! 

I  breaking.  485.852;  summer  fallow,  919,000  Bushels  Remains  in  .course  and  he  h.ts  sufficient  faith  in 

I I  1,833,700;  fall  plowing.  1,764,325.  i  future  of  ('anada  to  Instel  such 

.  larniers*  Hauds.  equipment.  After  years  of 

Alberta  Leads.  Ottawa. -Total  quantities  of  grain  convinced  that 

Alberta.shows  the  largest  I  “"V'f  c'a"4^7dmZtV"rSui:-:^^^^ 

as  compared  with  the  acreage  pre-  seed)  in  Canada  at  the  end  of  universal  steel  nHto  mill  ' 

pared  in  1919  for  the  1920  crop  year,'  March;  the  .'tocks  of  all  agricultural  I  .  ‘  * 

61.6  per  cent.,  while  Manitoba  shows  I  products  remaining  in  farmer. s’  Need  Humestlc  Co-operafion. 

an  increase  of  28.1  per  cent.;  and  hands  at  the  same  date;  and  the  -of  course,"  says  Mr.  f^herm.in. 
Saskatchewan  a  decrease  of  23.9.'  proportion  of  the  crops  of  1920.  that  ■<,ve  feel  that'  the  only  way  such  a 
•Manitoba  s  total  pieparrd  in  1920  for]  proved  to  he  of  merchantable  rnill  tan  be  successfully  operated  is-l 
this  year’s  seeding  is  4.328.209  as  .  quality,  arc  gi\cn  in  the  latest  ofl5-  by  the  assur.ance  that  t’anadian  Iniy- j 
compared  with  3.379.790  prepared  in  i  rial  figure.^.  ers  will  extend  to  us  their  eo-opera- 

1919  for  the  1920  seeding;  Saskatrhe- ]  Crop  correspondents  throughout  tion.  Our  mill  is  in  .->011131  opera- 
wan’.'*  total  prepared  last  year  for|  Canada  remark  on  the  raildues.s  of  tion.  and  we  can  gitr  iiroinpf  deiiv- j 
this  .Near  i.s  4.373,673.  as  ronipared  ;  the  past  winter,  and  the  consequent  cries  of  all  steel  required  for  lioilers,  i 
with  5.744.229  last  \ear,  and  Alberta'  benefit  to  live  stock,  which  have  bridge  purposes,  tanks,  ear  builders.! 
for  this  season  has  an  acreage  ready  ]  come  through  in  excellent  condition,  rnakes  of  heavy  hardware  and  other* 
of  4.893,877.  as  compared  with  but  |  Prices  of  live  stock  have  fallen  eon-  *'**9  branches  of  the  trade.  All  steel 
2,525,815  for  last  year  prepared  in  siderably.  but  in  eastern  Canada  Jo  he  made  in  our  mill  hab  prevjou.s-; 
1919.  there  is  a  good  demand  for  horses  7’  fojvie  from  the  United  States,  and 

These  figures  have  no  relation  to  and  quality.  Sheep  are  re-  *  reason  we  feel  our  veniure  i 

ine.e  ng ares  cave  no  relation  *01  declining  in  nuiulvers  passing  intere,*!  to 

the  acreage  whirh  may  be  prepared ;  a-L  '  f-  Ffcfl  men.  I  may  add  that  we  make 


lONTARIO  WILL 
PRDDUCE LARGE 
STEEL  PLATES! 


New  Plant  of  Dominion  SteeU 
Foundries  Commences  Opera¬ 
tions — Represents  Investment 
of  $1,500,000  —  President 
Sherman  Optimistic  as  to  Fu-j 
ture — Co-operation  Required. 


IN  design,  perfomnance  and  quality  of 
materials,  Studebaker  cars  are  first 
grade  and  the  prices  at  which  they  are 
sold,  when  figured  on  a  basis  of  price 
per  ponnd  of  car  weight,  will  compare 
favorably  with  the  prices  of  heavier 
cars,  which,  because  of  heavy  weight, 
frequently  sell  at  much  higher  prices. 

“Built  in  Canada" 


Alberta  i.eads.  I 

I 

Alberta  show  .s  the  largest  increase  1 


GINSBERG 
MOTOR  CO 

288  StCatherine.W.  Tei.up86.00 

STEEL.  R  Al  LS 

koeomo^lveisi  Crcinesa  S-tcAm  Shovels, 
All  Kind*  Cai"S  Used  end  Now,  Cuntrac> 
tors,  Mlnlnsf  end  kunribcringr  RIent, 

R.T.  GILMAN  &  CO.,  MONTREAL 


Cut  Brier 


this  spring.  Usually  the  spring  plow-] 


owing  to  the  drop  in  the  price  of  ,,  ... 

mg  is  not  heavy,  but  occasionally  j ''oo*-  ever>whe.e  specifir.i- 

^hfn  the  fall  has  been  wet  a  very!  Plentiful,  and  there  is  no  market.  In  that  may  be  required.” 

considerable  volume  of  work  is  done  niany  cases  they  are  being  fed  to  Ijac  Made  by  the  McIntosh  ^  Hainp- 
in  the  spring.  stock.  jiil]  coniit.my  of  Pitf.sburg,  this  plate 

The  figures  are  signiflcint  as  /  Total  Storks  of  Grain  in  Can.-ida.  4™'**  technically  Known  as  a  27- 
showine  a  total  inerea^ip  of  almoot'^  imiversal  mill.  It  will  roll 

ten  per  cent  in  the  aereage  pre-  «  collected  front  elevators,  univensai  plate  front  seven  to  forty-  , 

pa-pd  last  vear  for  seediL  this  companic."  and  one  inches,  .shear  plate  up  to  64 

1010  Al  I ‘■'■‘’P  coriesi)ondent8  show  Uiat  on  inches,  and  will  also  roll  l>oth  slabs 

spr  ng  over  the  1919  condition.  AN !  3,  the  quantity  in  Can-  and  billets, 

herta  made  a  tremendou.s  'ticrease  ,n  93.627.900  . 

the  quantity  of  land  prepared  by  fall  ■  compared  with  77..306.O00 

plowing  as  compared  with  1919-  bushels  last  > ear,  11 8.643.U00  bushels  Proof  that  the  in.stallation  of  such 
^  •  ’*vtcs  an  jjj  j  919  and  77  million  bushels  in  «  mill  by  a  Canadian  company  is' 

great  The  tendency  to  increase  the  ^o^^  almo.<.t  certain  to  make  for  the  bet- 

fall  plowing  area  all  over  the  prairie , elevators  and  -'trol  conditions  in  thus  [ 

provinces  1?  improving;  generally.  ,v,ni.  4e<iini*iAA  4«  country  is  found  in  the  fact  that 

'  heretofore  all  such  steel  .as  struc- : 


Total  Storks  of  Grain  in  Camada. 


plowing  as  compared  with  1919 — 
about  four  and  one-half  times  an 
great.  The  tendency  to  increase  the 
fall  plowing  area  all  over  the  prairie 
provinces  is  improving  generally. 

Are  Suflicient. 


,4  lb  Package  15c 
^2  Ib  Tin  85c 


More  Tobacco 
for  the  Money 


Are  Suflicient.  |  farmers’ hands,  and  6.058, UOO  busheis  prid.^pj,,  buildings,' 

.  f'*"  transit  either  tiy  rail  or  at  I  *--  far.s,  .sheet  bois,  hcaw  pipe  skelp. 

The  aancultural  department.^  of  i  Atlantic  Seaboard  Ports.  Of  oats,  pp^,,  imported,  mostly 

the  three  prairie  provinces  agree 'the  total  quantity  returnetl  as  in  from  the  United  States.  Such  ini- 
that  conditions  are  very  favorable  at  (  anada  on  March  31.  1921.  is  21C,-  portation.s  have  amounted  to  hun- 
this  stage  for  small  grain.  Manito- 1  614.091)  bushels,  as  compared  with  drod.s  of  tliousaiids  of  tons  of  steel 
ha  ieads  in  percentage  of  increased ;  144,192,00')  bushels  last  year  and  each  year.  The  active  operation, 

moisture.  Here  condition.s  air  de- '  164.747,900  bushels  in  1919.  The  therefore,  of  such  a  mill  by  the  Do- 

elared  to  be  ideal,  but  further  west  total  for  1921  comprises  30,213.000  minion  I’oundrios  A:  .Steel,  Limited,  1 

the  fields  ate  in  good  condition,  and  bushels  in  elevatois  and  flour  mills,  is  calculated  to  not  only  give  Uie 

there  will  apparently  be  much  spring  I  206.938,090  bushels  in  farmers’ hands  trade  a  mucli  prompter  and  more 

plowing.  Dry  weather  htis  already]  and  3. 462.000  bushels  in  transit.  'I'lie  satisfactory  service,  but  should  also 

permitted  some  spring  plow  ing.  espc- '  total  quantity  of  barley  in  Canada  inject  a  healthy  stimulus  into  domes- 
cially  in  Alberta  and  Saskatchewan,  on  Marcli  31.  1921,  is  returned  as  ('*’  conditions  that  augurs  well  lor  j 

The  lower  piiec  of  grain  has  ap- ’  24.845,000  bushels,  as  compared  with  future.  • 

parently  discouraged  the  farmers  of  ],t75o.o90  bushels,  last  year  and  30,-;  YarieiJ  rrodiiction. 

the  Canadian  northwest.  From  grain  5T4,0.m.  bushels  in  1919.  The  flgures|  ,1,^*  it  ts  the  ‘ 

grower  sources  come  reports  of  an,  for  1921  co.mprise  O.lOi.SOO  ''ushels  „,p 

improved  tone  from  all  the  rural ,  in  elevators  and  flour  mills.  1  ),o32.- '  forging  tiillrts  to  provide  I 

districts.  1  oOO  I'ushels  in  farmers  hands  and  cfnrks  for  ilieir  own  nlow  and  iob- 


pareniiy  (iiscoiiraged  the  tarnicrs  ot  i.5,,5o,o90  bushels,  last  year  and  30,- ;  Yaricil  rrodiiction. 

the  Canadian  norlhwcst.  From  grain  STl.Ooo  bushels  in  1919.  The  figures  |  g^pp^^.in  j.,3,p<,  ,1,3,  j,  ,pp 

grower  sources  come  reports  of  an,  for  1921  co.mprise  O.lOi.SOO  oushels  „,p 

improved  tone  from  all  the  rural ,  in  elevators  and  flour  mills.  1  ),o32.- '  3^^}  forging  tiillrts  to  provide 

districts.  oOO  I'ushels  in  farmers  hands  and  stocks  for  their  own  plow  and  job- 

_ _ _  1,295.99"  bushels  in  transit.  Of  flax-  hing  mill,  as  well  as  their  axle  forge- 

seed  the  total  quantity  in  (  anada  on  shop.  'I’hese  two  departments  have 
llf|M|J|nFp  Tn  IJAl/ir  March  31.  1921.  is  about  5. 864, 900  already  been  in  operation  for  two 

fflnlllrCU  lU  linwC  bushels,  as  compared  with  2.094,000  years.  Special  forging  billets  used 

I  AnprCT  CVDnCITlflU  bushels  last  year  and  2,271, Ouo  for  construction  of  locomotives. 
LnKUtwl  tAlUwl  I  lUn  *  bushels  in  1919.  The  total  for  1921  ships  ami  similar  heavy  forging 

_  comprises  3.315,0u0  bushels  in  ele-,work  can  al.so  bo  done  on  the  new 

valors,  1.808.000  bushels  in  farmers’  mill.  Sheared  plates  up  to  6i 
lirangfinenls  Conipleled  by  Slroiig  hands  and  741,000  bushels  in  transit. ,  Iffhes  ran  be  rolled  by  removing  the 
Expftilive  Representing  Prom-  Of  rve  the  quantities  in  hand  on,s'<*'‘  rolls  of  the  mill,  while  it  is  also 

inent  Winnipeg  Assoela-  March  31.  1921.  were  about  3.415.000  9quipped  with  blooming  rolls  for 

tin«,  bushels,  ineluding  2,832,000  bushels 'I’ol'ing  billets.  lit  short,  this  mill 

in  farmers’  hand.s.  420..)00  bushels  in  '"‘f  "''"1  <rioclcrn  conrlnir- 

Winnipeg.— What  is  expected  to  be  elevators,  and  163,090  bushels  in  J*on,  and  there  are  no  lequiremrnt.', 


Expctilive  Representing  Prom¬ 
inent  Winnipeg  Assoela- 
tions. 


Wrought  \  ^ 
Pipe  and  \  V 
rouplingsA  ) 
W  h  i  t  e  \ 
Lead>  Shot  \ 
and  Putty,  \ 
Wire&W'ire  ) 
Products, 
Steel  Sheets 
and  Horse 
Shoes, 


”  Purchase 

THE 

Products  of 
Canadian 
\  Mills 


Bars,  Blooms, 
Billets  Steel  & 
Iron  Bars,  Drop 
)  and  ShapaPor- 
\  gings,  Pole 
^  Line  Hard- 
ware,  Rail- 
\V  road  Track 
Material, 
\Vl  N  a  i  1  •  . 
L  \\\  Spikes  & 
\  \\\  Kirets. 


is  the  last  word  in  modern  conrlriir- 
tion,  and  there  are  no  requiremrnt.s 


I'  the  largest  exposition  of  its  kind  cve.r,  transit. 


held  in  W'estern  Canada  is  planned  |  j.33r  the  quantities  in  stock  at  the 
to  take  place  in  the  Board  of  Trade  pf  yjarch  are  more  for  all  crops. 


comp’arcd  with  last 


Building.  Winnipeg,  from  -May  the  quantity  in  the  <asR  of  oats  bein 

9lh  to  May  the  14th.  |  more  by  over  100  million  bushels, ,  that  it  ran  turn  out  billets  and 

Arrangements  are  fast  j  this  large  excess  being:  due  to  the!  blooms  from  three  inebes  by  three 

shape  through  the  efforts  of  a  strong  I  harvest  of  U*20,  and  the  inches  to  riphf  inches  by  eight 

executive  committee  mildne.ss  of  the  past  winter.  i  inche.s  thick,  and  from  six  lnchc.s 

prominent  Winnipeg  as.sorlations.  ,  j  to  forty  inches  wide,  These  are 


Fan  Take  Fare  of  Demand, 

Mr,  Sherman,  in  further  reference 
to  the  capal)ilitios  of  the  mill,  say.=; 


Whi't'ta.II  Cans 

—  FOR  — 

MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A,  R,Wliittali  Can  Company,  Limited 


I  executive  committee  representing 
I  prominent  Winnipeg  as.sorlations . 

,  The  chairman  of  the  executive  is 
Alderman  McKerebar,  who  has  as 
■his  colleagues  Messrs.  W.  A.  McKay, 
iFodville  (.’o..  Limited;  Hubert  Reade, 
Hubert  Reacic  &  '  o  ;  N.  T.  McMillan. 
I  N.  T.  McMillan  &  t’o.;  H.  E.  Morton, 
j  Canadian  Credit  -Men’s  Trust  Asso¬ 
ciation;  E.  G.  Parker,  Royal  Crown 


miidne.ss  of  the  past  winter. 


Stocks  In  Farmers’  Hands. 


available,  while  skelp  of  all 


The  returns  of  crop  correspond- 1  .slses  and  weights,  from  eight  inches! 
ents  show  that  of  the  total  wheat  ’  upward.s.  can  be  made.  All  sizes; 
production  of  1920,  19  p.c.,  or  48,- i and  weights  of  sheet  bar  sheets  can! 
919,000  bushels  remained  in  farmers’;  be  produced,  as  well  as  univcnsal 
hands  on  March  31,  1921.  Last  year  plate  from  seven  inches  to  forty-one 
i  the  proportion  was  18  p.c..  represent- .  l*itihes.  of  any  thickness  and  length, 
ing  34.837,000  bushels.  This  year’s  |  Plate  up  to  66  inebes  in 


rtunier.  nwin  canaaian  10.;  k.  t:  larraeis  imiiu..  ou  o,.  :  to  experience  the  sliglitp.st  difficulty  i 

Bigg.s,  Mason.  Rlsch.  Limited,  and  F.  other  field  crops,  the  proportions  and  :  labjnr  rare  of  the  demand 

V,  Humphries.  Wilson  Furniture  Co  .  quantities  estimated  to  be  in  farmers’  i  »t  tne  ormano.  j 

both  representing  the  Retail  Merch-  hands  on  March  31,  1921.  were  as  fol- 

.ants’  Association,  and  the  secretary  lows:  Oats  39  p.c.,  or  206,938,000  UnflLpil  L  JIP||  IT||.C  ] 

being  G.  E.  Carpenter,  of  the  Prairie  bushels;  barley  28  p.c.,  or  17,632,000 1 ■  ll-w  i 

Provinces  branch.  Canadian  Manu-  bushelsj  rye  25  p.c.,  or  2,832,000]  hj  PAIJAniAN  PIIRT^ ' 

i  faeturers’  Association.  K„.h«u  hi, /-ir  wheat  99  n  r.  nr  1.926.- '  ni  WnivnUiniY  I  Ull  I  w 


bushels,  buckwheat  22  p  c.,  or  1,926, 


EstaUitked  1888 


MMltTMl 


COAL 


F.R  WEAVER  COAL  CO. 

VIMITKO 

WHOLESALE  STEAM  COAL 

TOKONTO  MONTRKAk 


,  The  object  of  the  exposition  is  to  gpo  bushels;  com  for  husking  25!  - 

'let  W’innipeggers  know  what  mer-  p.c.  or  3,585,000  bushels;  flaxseed  23 '  Action  >'ecessar>  to  Lnahle  Fanadian 
ichandise  is  made  in  Winnipeg  and  p',,'  qr  1,808  000  bushels;  40  p.c.,  or:  Flour  Flxporf  Trade  to  F’om- 

ito  enc()urage  the  purchase  of  these  53.313,000  bushels;  turnips,  etc.,  12;  pete  SuccesM’uUy. 

'the  United^States°^Rptail^^prcJants  14,021,000  bushels;  hay  and  some  time  past,  the  millers  of 

'  wni.  ififexSe^ed  nut  on  a  "S-  ^2  p.c.,  or  2,897.000  tons  The  Canada  have  been  agitating  for  the 

-'  in-  Winnineg  Week *  stock  of  potatoes  is  on  March  ul,' establishment  of  modern  equipment: 

!  1921,  larger  than  in  any  previous  at  the  various  Canadian  ports  for  the  , 

I  ' - — —  year  on  record:  the  stocks  totalled  handling  of  flour  for  export  account. ' 

PSIAI  lAli  M  rAVMiA  31,646.000  bushels  last  year  and  32,-'  The  National  Millers’  Association 

rNRLISH  FI  rnTRIC  836,000  bushels  in  1919.  have  been  investigating  the  possibi- 

I  mw  lilies  of  securing  this  equipment  and 

PnMPAMV*C  PAPITAI  Merchantable  Quality  «f  Crops  of  have  called  a  conference  for  .May 
j  VUIflrHIel  O  UnraiWL  1920.  4th.  at  which  representatives  of  the 

j  _  The  returns  of  crop  correspond- ;  flour  milling,  grain  handling  and 

I  Official  particulars  of  the  English  ents  at  the  end  of  .March  also  show  transportation  interests  will  he  in-; 
:  Electric  Company,  Limited,  the  $25,-  that  of  the  total  wheat  crop  of  1920, '  formed  by  experts  of  the  latest  de- 
i  000,000  corporation  which  is  to  estab-  viz.  263.189,300  bushel.s.  96  p.c.,  or ,  velopmcnts  in  connection  with  the 
I  llab  a  plant  in  Canada,  have  been  253,177,000  bushels,  were  of  mer-  installation  of  mechanical  flour 


■  THET^ 

STEELCOriRW 

CANADA 

LIMITED 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

ISiVBSTME.VT  SBCi;RITIE.<> 

EXECUTIVE  OFFICES: 

Boon  204  Royal  Bank  BMg.,  Toroato,  Ont. 

BRANCH  OFFICES: 
AIbcrtai  Haileybury 


I  PROFESSIONAL  CARDS 

ImcGIBBOI,  MITCUEU^CIBGBIII,  NgIIDBUI 
IITlIRfl 

Victor  E.  Mitchell,  K.C..  D.C.T* 

A.  Chue-Casgiwin.  K.C. 
Errd  M.  McDoueall.  K.C. 

Gilbert  S.  Stairs,  K.r. 
rierre  F.  Casgraln.  K  C.,  M.P.  l.calle  U.  Bell. 
S.  C.  Demere. 

ADVOCATES.  BAKRISTERS.  ETC 
Royal  Trust  Chambers.  107  St.  James  Street. 
Fell  Tcl.  M.  SOSO-'O.  MONTREAD. 

YEOMAN,  DALEY  &  RUTLEDGE 

It.  F.  YEOMAN 
G.  NrL..  U.AI..RY 
J.  F,.  RttTBKDGB 

B.iRRISTEBS  A  .SOLICITORS 
Tramway  Building, 
H.4LIFAX,  >.  S. 

I  bOLlCITORK  FOR  THE  HALIFAX 
I  RELIEF  COSIIMISSIO.N. 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TRANSPORTATION  BUU.ULNJ 
120  St.  James  St.;  MoatraaU 
_ Tel. Main  IJ5». _ 

H.  K.  S.  Hrmmiiuc,  I..A.,  r.G.A.  e 

AnUiorlxrd  Trustee. 

John  A.  Merk.  L.A..  (  .U.A. 

Edwin  Peel,  t'.A. 

INCOME  TAX 

and 

BUSINESS  TAX  RETURNS 

CAN.ADIAN  ACrOlNTING  .4MI 
AVUITING  CO. 

!  Wilder  BuildinK,  321  Bleary  SL 
PLATEAU  1S70. 

i  CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  SHI 


2  Plare  d'Armes 


ENGLISH  ELECTRIC 


CaJgary 
Edmonton 
Be;  Columbia! 
Vancouver 
Victoria 
Manitoba! 
Brandon 
Winnipeg 


Hamilton 

Klngiton 

Kitchener 

London 

Orillia 

Oshawa 

Ottawa 

Peterboro 


New  Brnnawlck.  Arth.Vr, 


P’redericton 
Moncton 
St.  John 
Nova  Scotia! 
Amherst 
Halifax 
New  Glasgow 
Sydney 
P.  E.  I. 


St.  Catharines 

Sault  Ste.  Marie 

Stratford 

Sudbury 

Toronto 

West  Toronto 

Windsor 

ttaebeci 

Montreal 

Quebec 


George  Lyman 

IJfSL'RAJiCE  BROKER 
LpwIs  BIdg„  17  St.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  Al’TOMORILE,  ETC. 


PATENTS  - 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

PCStaNCO  MCOOTERCO  IN  ALL  COUCTAlSS 
TCCHNiCAL  AND  tNOUSTRlAL  ACSBAReH 

HANBURY  A.  SUDDEN 


ADVOCATE 

CABLE 
ADDRESS 
*' BREVET'* 


REG'D  U.  S.  Pat.  Atty 

NO.  1MI 

712  Drummond  Blds. 
MONTREAL 


Charlottetown  gi.  Hyacinth® 


received  by  Captain  EJvan  J.  Ed-  chantable  quality.  Laf-t  year  the  handling  equipment  at  ocoan  ter- 
wards.  Senior  British  Trade  Com-  proportion  was  94  p.c..  or  182,430,000 

misiiiDaer  for  Canada.  About  $10,-  bushels  merchantable.  The  pro-  conference  will  be  prelimin- 

000,000  of  the  capital  has  already  portions  p.c.  of  other  rrops  of  1920 

bev  Issued.  esUmated  to  be  of  ®rrchantable  «^nng  the 

The  company  has  consoUdated  andj  quality  were  as  follow...  the  corres-  "  fo?  it  is  rea  ?cd  thit  the  Sro 
operates  tmder  one  ma^ment.  tee  ;  ponding  wreenUges  for  1919  berngiPf^j^^  ’  'inoperative.  If  the 

Dick.  K«rr  Vorfa,  Preston,  Or-  given  {Canadian  flour  export  trade,  to  com- 

dzuutce  Works,  Coventry;  Ptumatr  barley  93,  (89);  rye  ■t6,  ^•^4);  buck-  successfully  with  United  States 


Ontario! 

Brantford 

Chatham 


Sherbrooke 
Westmount 
Three  River* 


EXCAVATION 

•(  all  kind*— Foundation*,  Dama, 
Raliroads,  Canal* 


Works-  Bradford:  Semens  Worts,  wheat  92.  (83);  corn  for  husking  89, 1^,,,,^  business,  "espe- j  G.  L.  CAMPBELL 


Stafford:  asd  Willaca.  Soghy.  AB 
these  except  the  Or  time,  were 
tkaveen  tat  the  etoctrieel  tedaetry. 


(80);  flaxseed  93,  (93i;  potatoes  7.>,  cially  to  the  United  Kingdom,  when 
(77):  turnips,  etc.  8*.  lS3);  hay  and  the  Royal  Commission  ceases  to 
clover  90,  (90),  function. 


CONTRACTOR 

4M  UaGUl  Bldg.  Mata  •au-«tu 

MONTREAL. 


ESTABLISHED  IMS. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFETCES  I.\  CANDIDA 
'  ralcary.  Alts.  Vancouver.  B.C. 

Edmonton,  Altk  HimUton,  Ont. 

Halifax.  N.S.  Moutreat.  Qne. 

London.  Oat,  Quebec.  Que- 

Ottawa.  Ont.  Toronto.  Ont. 

St.  John.  N.B.  WUmipes,  Man. 

Reontntlon  gained  by  long 
years  of  vigoroas,  conaclentloua 
and  aacecsstaJ  work. 

klOHN  A.  FULTON 

Soperlnteodent  -  MONTRfiAL 


THE  nNANCIAL  TIMES,  MONTREAL,  APRIL 


INSURANCE  BRIDGES 
LIFE’S  GAP 

1  A  wife  who  has  Ixion  used  to  the  oomfnrts  and  care  of  a 
\  fensband  feels  that  she  is  in  a  worid  of  dosolntion  when 
death  claims  him.  If  he  has  been  one  of  the  provident 
ones  who  has  proiocted  her  fn'tnre  throiiRh  life  insurance, 
she  knows  th^  his  ihoiiidttful  care  has  extruded  beyond 
the  span  of  his. life.  ‘  .  ^  ; 

Have  You  Failed? 

But  if  he  has  failed  to  make  this  provision  her  feelin?  of 
desolation  is  netoally  realised.  She  faces  a  cold  world 
alone — forced  to  pick  up  the  Imrden  he  has  dropped. 

Yon  do  not  want  yonr  wife  in  this  position  do  yon? 

Ask  for  personal  rates — pirvini;  date  of  birth. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


Insurance— News  and  Views 


POLICY  TAX  IS 
PROTESTED  TO 
SIR  H.  DRAYTON 


Premium  Payers’  Committee 
Told  Matter  Will  Be  Taken  Up 
at  Later  Date — Canadian  In¬ 
surance  Companies  Discrimin¬ 
ated  Against  if  Tax  of  Some 
Kind  Not  Imposed.  j 


I  The  delegation  from  the  Premium  IYIMAC5  Dtll  ^tlUW  I  The  Canadian  Government’s' 

I  Payers  (  ommittee  of  Canada,  which  _  .  scheme  of  Life  Insurance  for  return-  ■ 

last  week  waited  upon  Sir  Henry  „  ,  ihcepi.,.d  rn!,.n  ed  soldiers  has  been  apparently  in  j 

j  Uryton,  M  Ulster  of  Finance,  to  pro-  iHs  -Jotal  lieoml  OveV  '  abeyance  for  the  Isuit  few  months 

test  against  the  proposal  to  tax  uu-  .hImSJ,  IfprUnir”  '  it  is  time  that  some  further  at-  ' 

desire  that  the  committee  name  two  "ich  Union,  alisorbed  last  year.  The  Rt»''‘'ar  Life  Insurance  com^^ 
delegates  to  confer  at  a  later  date  combined  total  income  is  shown  at  endorse  the  benefits  of  the  Gov- 
with  a  representative  committee  of  £  10, •110,000  and  the  total  assets  at !  plan  and  eve^ 

Six  members  in  order  to  advise  the  -£25,219,000,  bringing  the  Phoenix '  food  and  reputable  agent  of  a  Life 

Minister  as  to  their  conclusions  with  high  among  British  insurance  com-  j  Insurance  Company  will  Persuade 

regard  to  unlicensed  insurance  Panics.  i  any  returned  man  to  take  advantage . 


THE  FIVAX’IAL  TIMES  is 
always  desirous  of  giving  its 
siibseril>ers  Hie  fullest  possible 
informaiion  regarding  any  In- 
snranoe  problems. 

All  en(|Uiries  will  be  answered 
just  as  soon  as  possible  after 
reeelpl.  i'on'espondents  are 
reiiuested  to  give  name  and  ad¬ 
dress  (iiol  necessarily  for  pub¬ 
lication)  and  all  communica¬ 
tions  should  be  written  on  one 
side  of  I  he  paper  only. 


PHOENIX  ASSURANCE 
MAKES  BIG  SHOW 


GOVT.SCHEMEOF 

LIFE  insurance; 

NOT  SUPPORTED 


Plan  of  Life  Insurance  For  Re- ;  I 
turned  Men  by  the  Canadian  : 
Government  is  Not  Receiving ' 
the  Response  in  Applications 
Which  it  Deserves  and  Which 
Its  Easy  Terms  Would  Imply,  i 


ims 


A  Desirable  Feature 


Of  the  new  Jabilee  Policy  is  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  reiiniremcnts. 

Issned  to  commemorate  onr  Jubilee  Tear 

18T1  .  -  1921 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


=  Strathcona  Fire  Insurance  Co. 

(Tcrsailles  Building) 

to  ST.  JAMES  ST.  ...  .  M05TBF.AL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  .  $64,000 

Total  asfets,  December  Slst,  1919,  $464,725.60. 

Independent  Company  with  Special  Rates 

A.  A.  MONDOU.  J.  MARCHAND, 

President  A  General  Manager.  Secretary-Treasurer. 


Bell  TeL  Main  21S1-2182 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


!  regard  to  unlicensed  insurance.  Ponies.  any  returned  man  to  take  advantage  i  L - -  - -■■= 

Messrs.  A.  L.  Dawes  and  T.  M.  Bar- - t 

rington  were  named  as  delegates  to  IJlirriSII  IXSERANUE  t'O.  “  impaired  health  or  j  man  of  30  only  $7.20  per  month,  | 

licensed  insurance  premiums.  Proposes  to  transact  all  classes  of  sideration  than  having  to  meet  a  full  ^ "^or  Jhe  $5  ou  J  ^ucy  ^re  »iu  -  J 

insurance  except  life  and  surety,  but  |  year’s  or  half  year's  premium  in  a  monin,  vnoic  lire,  a.na  51-.JU  per 
Large  Payers.  will  probably  become  most  active  in  I  i,imn  Kiim  !  ™onth  for  20  payment  life.  Policies 


I  regard  to  unlicensed  insurance. 

1 1  .Messrs.  A.  L.  Dawes  and  T.  M.  Bar- 
I  j  rington  were  named  as  delegates  to 
I  this  committee  and  the  eoinmittee  re¬ 
affirmed  its  inalienable  determina- 


The  Committee  represents  various  marine,  a.s  its  incorporators  include 
large  iiayers  of  premiums  of  iinli-  H-  Shanock.  a  director  of  KIder, 
censed  insurance  oompanies,  both  Dempster  &  Co.,  and  W.  Morris,  of 
from  the  Province  of  Quebec  and  the  Ashurst.  .Morris,  (  risp  &  Co. 

Province  of  Ontario.  Chiefly,  these  _ _ _ _ _  . 

companie.s  arc  Aiiieriean  concerns  r.  ,  u-  .  . 

and  the  question  involved  deman.ls  f^'^hed  in  Canada  are  subject  to 
considerabhi  thought  in  or.ler  that  £^»ad.an  la::al  on.  form  part  of  the 
.,4  K.  r  /.  7-  coinniunilv.  ann  boar  their  share  of 

Ihc  common  burden  of  supporting 
In  rht  ■  ■  .  *•  the  country,  just  as  manufacturers 

r  ‘t  and  othei^^  -lo.  The  tax  would  afford' 

r'nmi'n,  rr.N  nf  i h ^  n'v'”  * V*  *  ineasuro  of  protection  against  i 

( ommercc  of  this  citv.  This  bodv  *  .  -  *1.  , 

has  .gone  on  record  in  a  recommeii-.  imsurance.  the  same  as 

dation  to  tli*e  Finance  Minister  of  the  hey  get  against  American  manufac-! 


lump  sum.  ^  i  issued  for  $500,  $1,000,  11,500, 

Response  Ilisappoinfing,  j  j^^ooo,  etc.,  up  to  this  maximum 

From  what  the  department  which  i  amount  of  $5,0i>0.  1 

is  handling  the  Returned  Soldiers’  (’loses  in  September.  } 

Insurance  have  made  public,  it  ap-  ■  The  Government  will  close  the  j 
pears  to  us  that  the  response  in  ap- 1  scheme  as  regards  receiving  appli- 1 1 


rg*.  Ur.l  T-l  1  *hat  the  ('ham- j $1,300.  Now  1,800  policies  for  a ;  financial  assistance  to  the  family  for 

Trains  -  Hotels  -  ielegraphs  was  , he  insurance  W  quite  a  small  many  happen  at  any  Ume. 

At  your  service  from  Atlantic  to  Pacific  |n7iou"tl7.reTtZr\he7^^  tecUou  of  nolicy-holders.  and  also  for  legible  returned  m^  there  ar  |  .^  ^ 

tL  .  ..  .r-  'a  lieu  tiiereoi  that  these  companies  •  .’  this  Dominion,  who  should  he  -nptnrneH  Snidiers  insurance  De- 

Business  men  UM  the  Canadliin  Pacific  where  be  authorized  to  take  a  license  in  anxious  to  enter  into  a  contract  of  ^  p^rtment  at  Ottawa.  His  plans  at 

possible,  because  there  is  no  higher  standard  of  <  anada  provi.lcd  they  pay  a  tax  not  ,  the  fa  idian  insurei  loses  Protection  insurance  with  the  ,  present  include  the  opening  of  offices 

service.  For  travel,  for  freight,  for  hotel  comfort,  exceeding  tliat  winch  is  paid  by  t  an-  mfe  than  Vhat  his  Government.  The  question  of  health  various  centres  throughout  the 

for  prompt  dispatch  and  delivery  of  telegrams  adian  insurance  companies,  creditors  have  no  recourse,  as  they  regards  insurability  does  not ;  Donjjnjon,  at  which  full  Information 

trust  to  Iiisiiraiice  Views.  have  with  any  eoneern  licrtised  to  do  enter  into  the  application  as  it  does '  and  forms  of  application  may  be  ob- 

Mm.  m.m  mm  mm  mm  ^  On  the  other  hand,  there  is  the  business  here.  b'  applications  for  policies  made  to  j  ,ained.  If  there  is  no  souice  of  in- 

M  ^1  MM  H  B  I  R  ~  I  I  view  of  the  insurance  men  who  are  Mr.  Morrissey  admitted  that  fevler-  Gie  insurance  companies.  The  halt,  formation  in  your  district,  write  to 

- „I  nr^vipr-if.i  .-.nfi  meniein.-.l  j.-.ve.s  thc  maimed,  the  blind,  the  physical  ihp  Director.  Returned  Soldiers’  In- 


(fn^iipn  m-fir  n^''rnr^m*^n-frtff'\he  Pbeations  from  returned  men  has  not .  cation.s  for  this  insurance  on  Septeni-  j 
Canadian  ta:.al  on.  form  part  of  the  quantity  to  what  the  ber  1st,  1922.  There  are,  therefore,' 

tr"rmmo.f  \,uX  orsupp^irting  scheme  deserves  months  left  for  taking  out, 

thc  country,  just  as  manufacturers  1  P ‘o  80^00!  ci«  V  e  urge  all  returned  men 

and  othei^^  -lo.  The  tax  would  afford  '  ^  tn  !  .*■  c’® 

us  a  mea.Miro  of  protection  against i  been  applied  foi.  the  total  Government  insurance  to  apply  for, 

American  insurance,  the  same  as  I  f I  Delay  will  not  get 

they  get  against  American  manufac- !  I*"®  avera.ge  size  of  ^licy  ^  I  them  anywhere,  and  just  the  very  j 

•  will  be  seen,  works  out  at  around  ,  thing  they  desire  to  provide  some  ; 
Another  point  referred  to  by  Mr.  f  i  i  fina«®ial  assistance  to  the  family  for  . 

Morrissev  was  (he  Insurance  Act,  f  $6.o0n,0-j0  is  quite  a  small  many  happen  at  any-  time, 

passed  at  Cru. federation  for  the  pro-  considering  the  thousands  of  |  Major  C.  B.  Topp  D.S.O..  M.C.  was  I 

tection  of  policy-holders,  and  also  for  returned  mra  there  are  in'  jn  January  appointed  Director  of  the  : 

their  creditors.  The  iinlicemsed  com-  Dominion,  _who  should  he .  Returned  Soldiers’  Insurance  De-  ^ 


bVantbliHzeTto  ^  tl.cir  credUors.' The  iinlicemsed '  com-  ‘his  Dominion,  who  should  he  Returned  Soldiers’  Imsiirance  De- 

•annd-  n -mided  thev  onv  •  m v  n  '^^hject  to  that  act.  If  ‘P  ®P‘®"  contract  of  partment  at  Ottawa.  His  plans  at.. 

(  anad.i  piovi  led  they  pay  a  tax  not  Canadian  insurer  loses  faniGy  protection  insurance  with  the ,  present  include  the  opening  of  offices  : 

adPin  insur'incc'eonin'uM^s*  his  proted  ion.  and  more  than  that  his  Government.  The  question  of  health  ^  in  various  centres  throughout  the 

adian  insurance  companies,  ercditois  have  no  recourse,  as  they  regards  insurability  does  not ;  Dominion,  at  which  full  Information  j 

Tiisiiraiicc  Views.  have  with  any  concern  licrtised  to  do  M’nter  into  the  application  as  it  does '  forms  of  application  may  be  ob- , 

On  the  other  hand  there  is  the  business  here.  bi  applications  for  policies  made  toj,ained.  If  there  is  no  souice  of  in- 


_ 


Unexcelled  Freight 


Passenger  Service 


of  course  directly  affectod  by  ihr  ac-  al.  provii'-^ial  and  municipal  taxes,  maimed,  the  blind,  the  physical  Director,  Returned  Soldiers'  In- j 
tion  of  the  IMVmiiim  Payers  Com-  in  obably  total  an  average  of  not  more  wrecks  ar'e  ail  accepted  by  the  enrance,  Ottawa,  and  you  will  he 

!  mittee,  T.  P.  Morrissey,  manager  of  titan  four  per  cent.,  as  against  the  15  ernraent.  as  well  as  those  without  I  ^xpl^^Qations  and  forms 

!  the  Union  Assurance  ('omiiany,  dis-  pi  r  cent,  tax  r'loiiosed  to  bn  levied,  any  impairment.  Tlie  eligible  man  ,  delay. 

I  .  .  .  .  ..  i  .  -  .  Al. .  *  -  -  . . J I _ _  ir\r  ix-rirnan  k  nf  vtf'a  re  nf  a  o-p  is 


Icusfdnc  tliis  question,  says: 

“It  is  not  easy  to  seo  whf  Can¬ 


adian  manufacturers  should  obta'n  tlieir  Canadian  citizenship. 


but  added  that  companies  here  carry  for  woman)  of  30  years  of  age  is 
other  resi-onsibilities  loo,  as  part  of  charged  only  $1.44  i)er  month  for 


protection  for  themselves  and  not  “\Vc  shall  bo  rlad  if  the  tax  is  im-  per  month  for  a  20  payment  life 
want  to  allow'  it  to  Canadian  insur-  postd."  said  .Mr.  Morrissey,  “but  the  policy  of  the  same  amount.  The 
ance  companies.  The  Canadian  com-  licon.'''d  rompanios  arc  not  taking  largest  amount  of  policy  which  will 
panics,  and  AVmcrican  companies  e?-  any  active  steps  to  press  for  it."  be  issued,  $5,000,  will  therefore  cost 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commas sioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


]S  e XV  foundland 

From  Montreal, 

S.S.  ‘‘WINONA” 

Sailing  May  3rd 

S.S. 

Sailing  May  15th 

TO 

St.  John's,  Ne'vvr  found  land 

FREIGHT  SERVICE 

For  rates  and  further  information  apply  to 

Canada  Steamship  Lines  Limited 

MONTREAL,  P.Q.  -  .ST.  JOH.N,  N.B. 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship- 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


oiner  rH.s].oiisH>uu ics  loii,  a.-i  luiri  ...........  .... 

tlieir  Cimailian  citizcn.sliip.  .$1,000  whole  life  insurance,  or  $1.96  piluapn  CppiipLC  i 

"Wc  .shall  bo  rl.id  if  the  tax  is  im-  per  month  for  a  20  payment  life  UWliniiU  wLUUIlLw  I 

posid.”  said  .Mr.  Morrissey,  “but  the  policy  of  the  same  amount.  The;  UAMRIlPn  flFFIPF  ^ 

liccn.^'d  companies  arc  not  taking  largest  amount  of  policy  which  will-  IlnlrlDUIlU  UrilUt! 

any  active  steps  to  press  for  it.’’  be  issued.  $5,000,  will  therefore  cost  |  _  j 

-  .  I  1,1 1.1  ,  I  Line  Has  Obtained  Building  in  Best  | 

joins  and  Shipbuilding  I  Details  have  just  reached  this  side  j 

■  ••  ^  ^  V  '  “*®  s-ffangements  which  the  Cun-j 

ing  Canadian  Export  Trade  I  offices  in  Hamburg,  the  great  Ger-i 

_ _ _ _ _ _ — — —  '  man  steamship  centre.  The  line  has  I 

obtained  a  building  on  thc  best  site! 

PORT  ACTIVITY  Idle  Shipping  Board  Boats 

!  ennu  IM  nil  l  Tied  Up  in  Harbors  Costing  I  the  famous  Alster,  or  water  basin,  j  j 

J  OUUW  IM  rULL  „  ,r  Million  Dailv 

KWINRMflNTRFilL 

^  WV H  II IM  IT Iwl  «  I  w.-ishington.— .More  time  and  study  operation,  whenever  we  had  a  ves- ’  handsomely  laid  out  ground  floor 

!  _  is  being  devoted  by  the  adinlnistra-  sel  held  up  in  port  for  any  reason  rooms.  On  the  right  hand  side  is  the 

!  r  P  r»  5  t'c*  ’<>  a  consideration  of  the  Ship-  whatever.  That  demurrage  charge  '  freight  department,  and  on  the  left 

u  ^  iVHnneaosa  ana  Hoard  problem  than  to  any  ran  from  $1,000  a  day  to  $1,500  a  |  the  attractivelv  appointed  passenger 

j  the  rretorian  Uue  April  JO  other  one  of  the  scores  of  matters  day  for  vessels  of  4,000  to  5,000  tons,  department.  The  cashier’s  depart- 1 

!  and  May  1st,  With  All  Accom-  that  are  being  prcs.sed  for  solution.  Taking  the  lowest  figure,  or  $1,006,  „,gnt.  with  a  cash  counter,  is  also  * 

modation  Taken — Other  Lin-  Tbc  study  of  our  foreign  relations  for  2,000  vessels  of  5,000  tons  each,  the  ground  floor.  From 

'  ers  Follow  Closely  Thereafter  P'tifed  very  largely  in  the  daily  cost  would  be  $1,000,000.  staircase  leads  to 

ers  roi.ow  i^ioseiy  i  nere^ier  Secretary  of  State  Hughes.  i  This  does  not  cover  the  loss  by  de-  .  basement  which  is  used  for  third 

I  — N«w  Plan  Being  Tried  Out.  i,  5„|ae,|,  o(  cour».  by  tbe  4c.  |  Icrlonilicn.  This  Is  bracric.lly  100  “'.s  pa"  eiilers.  telephone  s,  lteh- 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 

PORTAmVITY  I  Idle  Shipping  Board  Boats 

SDDN  IN  FULL  Up  m  Harbor*  Costing 

U.S.  Half  a  Million  Daily 


— New  Plan  Being  Tried  Out.]  who  is  guided,  of  course,  by  the  dc-  teriomtion.  This  is  practically  100 

- -  Icision  as  to  the  general  lines  of  con-  per  cent,  in  the  cos  of  thc  wooden 

That  passenger  activities  in  the  duct  that  has  been  reached  in  the  ,  ships. 

Port  of  .Montreal  will  soon  be  in  full  K'abinct  meetings.  I  At  the  same  time  (hat  this  state- j 


8.50^f 

—The  Average  Rate  of 
Interest  Earned 

in  upon  otjr  As9Pt!8~tnfan«  (uod 

profits  for  otir  Poliry-holdprs. 

This  is  Ono  Per  Cent,  higher  than 
I  the  rate  earned  by  any  other  eontpany 
in  C'anada.  as  shown  by  the  last  re¬ 
port  of  the  Dominion  Superintendent 
of  Insurance  .  (The  Blue  Book). 

Come  West  With  The  Commercial 
J.  W’.  Glenwright,  Managing  Director. 
C.P.R.  Bldg.,  P^dmonton.  Canada. 


Union  FireandCasuaity 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000.00 

WINNIPEG.  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


Merchants  Casualty  Company 

IIO.MK  OFFICK 

loth  Floor,  Klrctrlc  Roilrray 
ChanUterx,  Wlnnlpear,  Man. 

CanaiJa’..?  largret  Accident  and 
Health  Company.  Our  Vietorv  Ho¬ 
lley  pay.s  FILI.  IXUKMMTV  for 
disability  by  accident  or  .sickne.u,! — 
regardless  of  whether  Policy-hold¬ 
er  i.s  confined  or  non-confined  lo 
house. 

Opening.^  for  District  Managers 
and  Agents. 

Eastern  Head  Offlre — Royal  Bank 
BaJIdinK,  Toronto,  Ont. 

Branch  offii-es  everywhere  In 
Canada. 


swing  once  more  is  cviilenced  by  the 


else  is  attracting  the  ment  was  made  Air.  Bruno  Newman. 


department  from  British  ports  of  the  .'Gtention  of  the  remainder  of  the  |  an  American  member  of  a  party  of  j  cony 


board  and  the  checking  of  baggage.  | 

This  staircase  also  leads  to  the  first 
floor  which  forms  a  mezzanine  bal- 

conv  around  the  ground  floor.  This  T""  sh>P™cnts.  howeve 

•  .  ..  -  were  niaoe  during  the  war  bv  the 


1  lirst  big  liners  for  St.  Lawrence 
I  route.  The  vessels  in  question  are 
the  .Minnciiosa  and  the  I’rctorian.  of 
the  Canadian  Pacific  Ocean  Services, 
the  lirst  of  which  is  due  at  Quebec 
April  30th,  and  Alontrcal  .May  1st, 


('ahinct,  including  President  Hard-  Mexican  merchants  who  visited  j  K‘vos  a  splendid  effect  to  both  floors  British  Government,  as  well  ey¬ 
ing.  as  is  the  Shipping  Board.  Sec-  Washington  on  a  mission  of  com- 1  as  one  looks  into  the  other.  1  ne  shipments  to  test  the 

retarv  Hoover  had  devoted  a  great  mercial  friendliness,  told  the  mer-  i  messanme  floor  contains  the  cxeem-  in  which  "rain  na-^sin- 

deal  of  time  to  it,  as  has  Secretary  chants  of  Washington  that:  !  tive  offices,  thc  bookkeeping  depart-  ,j,  u  southern  larttiides ^ would 

of  the  Treasury  Mellon.  It  is  re-  “.Mexico  is  losing  her  trade  rela-  ment  and  the  typists’  room.  arrive''  q'he  wheat  carrieH  hv  the 

giirded  as  essentia!  that  the  present  tions  with  thc  TTnited  States  because  I  All  the  office  furniture  is  of  light  p  '  landed  i  tie 


deal  of  time  to  it,  as  has  Secretary  chants  of  M’ashington  that: 


of  the  'I'reasury  Mellon. 


“.Mexico  is  losing  her  trade  rela- 


giirded  as  essentia!  that  the  present  tions  with  thc  TTnited  States  because 


tive  offices,  thc  bookkeeping  depart¬ 
ment  and  the  typists’  room. 

All  the  office  furniture  is  of  light 


cash  oiit,go  on  account  of  the  Ame.r-  of  the  excessive  freight  rates.  My  oak,  so  arranged  as  to  give  the  im 


while  the  I  retonan  should  reach  mercantile  fleet  shall  be  re-  company  is  holding  its  organization  '  pression  of  great  air  and  floor  space.  of  London  in  .  plendid  coiidi- 

Quebcc  and  Montreal  on  .May  2nd  jq  rjc  lowest  possible  sum,  and  doing  business  with  Mexico,  but '  The  walls  and  ceilings  are  finished  f'f^^Gng  it  to  be  abou! 

and  3rd  respectively,  ('ables  an-  same  time  efforts  are  be-  to  do  so  I  am  forced  to  buy  all  my  |  ip  •white,  the  whole  giving  a  very  “I®  finest  ever  received  from  Can- 


nouncing  their  departure,  said  that  jp„  made  to  work  out  the  line  of  fu-  goods  in  Europe.  This  is  a  matter  '  pleasing  effect 
each  had  sailed  with  all  accom-  gh-c  action.  the  importance  of  w’bich  is  not  ap- 1 

modation  filled  and  that  a  large  pro-  Cost  Halt'  .TIillioii  a  Day.  predated  here.  Every  man  natur- 

portion  of  the  passcn.gers  arc  “The  Shipping  Board's  vessels  now  ally  continues  to  buy  from  the  firm 
destined  for  tliis  city.  The  first  tied  up  in  harbor  are  costing  thc  which  has  treated  him  well,  and  if 
White  Star-Dominion  liner  to  make  United  States  no  less  than  half  a  mil-  the  European  firms  once  get  the 
the  trip  up  the  river  will  be  the  lion  dollars  a  lay.  ’  was  the  state-  Mexican  business  away  from  the 
Canada,  which  is  due  to  arrive  at  ment  of  a  man  high  in  Shipping  United  States  it  will  be  difficult  for 
Quebec  May  Tst  and  here  the  follow-  Board  circles.  us  to  .get  it  back.’’ 

ing  day,  which  will  be  followed  by  This  statement  was  placed  before  Ocean  Rates  lo  New  York, 

the  C.P.R.  liner  Metagama  from  (he  Gie  head  of  one  of  the  great  Ameri-  “But  we  have  direct  rail  connec- 


us  to  .get  it  back.’’ 

Ocean  Kates  to  New  York.  | 
“But  we  have  direct  rail  connec-  • 


pleasing  effect  j 

A  luncheon  given  on  board  the 

vessel  to  relebrate  the  event  was 
UnTHD  QUID  Dim  attended  by  Sir  George  Perley.  High 

iVIU  I  Un  Onil  nun  commissioner  for  Canada;  Mr.  F. 

nanirip  inunflll!''  "^Oe,  Agent-General  for  British 
I  nuiriu*  LUnilUn  Columbia;  Mr.  Harrison  Matson, 

_  Senior  Canadian  Trade  Commission- 

,,  „  _ s  J  oAon  T-x.,,.-  cr  in  the  I'nited  Kingdom;  Mr. 

“Buenos  Aires"_  ( a^ed  Tons  Phmips.  European  manager 


same  port.  The  Cassandra  will  he,  companies,  w’ho  is  in  constant  tion  with  Mexico,”  it  was  objected 
the  earliest  Anchor-Doualdson  ar-  Tcucli  with  shipping  affairs.  "Badly  interrupted  just  now,"  said  i 

riv.al  here.  Her  initial  sailin.g  for  That  seems  a  ter>  conservative  Air.  Newman.  “And  very  costly. ’’ 
Alontreal  took  place  from  Glasgow  estimate,’’ said  he.  “It  has  been  an-  “AVhat  are  the  ocean  freight  rate.s  , 


of  AVheat  via  Panama  Canal 
From  lanconver. 

The  voyage  of  the  Diesel  motor- 
propelled  vessel  Buenos  Aires  from 


B  la  n  .»  jjjp  (Irand  Trunk  System;  Col.  J. 

vanconver.  Obed  Smith.  Dominion  Superinfen- 

the  Diesel  motor-  dent  of  Emigration  and  many  others. 
Buenos  Aires  from  The  Buenos  Aires  was  built  in 
I.ondon,  via  Belfast.  Sweden  last  year,  and  is  of  5,38u 


time  to  permit  of  her  arrival  here  Bonrd  has  ,  of  which  you  complain  7”  he  was  j  with  3,000  tons  of  wheat  grown  on  |  gross  tonnage,  w  ith  a  length  of  446 


on  May  2nU.  ■  1  .  *0  -  ' ‘h®  western  prairies,  has  naturally  feet.  A  splender  fimnel  discharges 

There  Is  already  considerable  in- '  ‘  - .  **  -j  ^  from  Vera  attracted  great  interest  now  con-  the  fumes  from  the  Diesel  oil  en- 

There  is  all cadj  Lonsutcranie  in-  either  laid  up  or  being  operated  at  a  !(  ruz  to  England.’’ said  he,  “and  only  pireies  inasmuch  -^ines  which  occunv  very  small 

terest  here  In  the  new  Mhite  Star-  losa,  R  the  vessels  averaged  5.000  |$12  a  ton  to  Japan.  Y'et  It  costs  us  :  M.sfiiPP'Dt.  circles,  inasmucn  „ines.  ^n>cn  o^rcupv  very  smai 

Dominion  liner  Vedic,  which  left  tons  each,  that  would  mean  that  and  has  cost  ‘uff^or  year.  $2*0°  a"ton  '  I®  Canadmn  space.  Owing  to  the  absence  of  coal 

Llveroool  on  her  maiden  trin  from  flipn-.  .sri*  2  000  vessels  Ivins?  nraeti-  frnm  VprA  rpii,  vJL,  x-lHw  "  .  Wheat  imported  via  the  Panama  smoke,  the  vessel  can  be  kept  spot- 


the  western  prairies,  hai^  naturally  feet.  A  splender  fimnel  discharges 


r 


SOUTH  AFRICA 

Regulsu'  Service  From  Montreal. 

S.S.  Kadnna . May  6 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  R,\TES  AND  INFORMATION  APPLY 


I  terest  here  In  the  new  Mhite  btar-  losa,  R  the  vessels  averaged  5.000  ($12  a  ton  to  Japan  Y'et  It  costs  us  :  "“^u  10  snippiu^  vu  v.vo,  u.-sniuvn 
1  Dominion  liner  Vedic,  which  left  tons  each,  that  would  mean  that  and  has  cost  us  for  year.  $20  a  ton  '  ^  space.  Owing  to  th 

!  Liverpool  on  her  maiden  trip  from  there  are  2,000  vessels  lying  practi-  from  Vera  Cruz  to  New  York  This  :  imported  via  the  Panama  smoke,  the  vessel  ( 

I  Montreal  on  April  28th  and  arrives  cally  idle.  I  do  not  know  how  many  '  trade  is  in  the  hands  of  a  monopoly, '  pp  ordinary  business  basis.  lessly  clean  at  sea. 

!  about  May  7th.  Although  the  first  there  are.  None  were  built  of  less  j  and  little  by  little  our  trade  with  the  '  '  ■  '  ■  . . . 

I  liner  carrying  third  class  passengers  than  2,500  tons,  I  believe,  and  some  United  States  Is  being  stifled.  I 

'  exclusively  to  visit  this  port,  she]  were  built  as  large  as  22,000  tons.  I  Yet  there  are.  according  to  the  fig- ' 

'Will  be  closely  followed  bv  several'  Demurrage  (  hargos  High  i  ures  given  above,  2,000  vessels  of  l?TTDRII?CO  llJITLfV  O  1  ' 

other  vessels  of  the  same  tvpe,  the|  "Our  company  was  forced  before  5.000  tons  each  owned  by  the  United  F  U  Kll  LOJ  TT  1  I  11  1  OC  \eU.«  L 

Gothland,  which  is  to  take  thc  Can-jOie  war  to  pay  demurrage,  which  is  1  States  and  costing  anywhere  from 
'  ada  Line’s  first  sailing  instead  of  the'  Presumed  to  cover  the  cost  of  lying  ,$500,000  a  day  to  $1,000,000  at  the  (STEAMSHIP  OWNERS  &  AGENTa) 

Samland,  the  Maasdani,  also  of  the  i '‘‘!®  '’‘p**  “^®  Profit  that  |  usual  demurrage  rates  for  rotting  at  ;  BEGfLAB  SEBTICES  OF  MODERN  FBEIGHI  S: 

'  Canada  lane,  and  the  new  Montreal.  I  might  accrue  if  the  ships  were  in  their  anchorages.  _  _ 


which  is  to  Inaugurate  a  new  service 
between  this  port  and  Italy  for  the 
Canadian  Pacific  Ocean  Servicc.s. 
Thc  success  attained  by  ships  which 
have  eliminated  The  carrying  of 
saloon  passengers  is  thought  by  the 


NEW  SHIP  REPAIR 
FIRM  AT  SEATTLE 


Street  pier.  The  machine  shop,  | 
which  has  begun  operations,  is 
equipped  for  machinery  repair  work ' 
I  on  the  largest  ocean  steamships,  and  | 
I  also  for  all  steel  and  joiner  work' 


steamship  companies  to  indicate  that  I  David  Rodgers  Take,s  Over  Floating  waterline  on  the  largest 


ELDER-DEMPSTER  &  CO. 


there  will  be  abuiidaiit  business  for 
the  third  class  carriers,  and  thc  in¬ 
novation  will  be  watched  with  in¬ 
terest  by  shipping  men  generally. 


DrjdocU  of  Seatlle  Drydock 
(’onipuny. 

Seattle — Headed  by  David  Rodgers,  1 


vessels.  Extensive  improvements ' 
have  been  made  in  the  floating  dry-  j 
dock,  increasing  its  efficiency.  1 
Mr.  Rodgers’  associates  in  the  new  • 


LIMITED 

133  Bo^d  of  Trade  Building 


Montreal 


“  ■■  world-famous  shipbuilder,  the  new !  enterprise  are  A.  W'.  Carlson,  old-' 

Seattle  Shipbuilding  &  Drydock  Com-  j  time  shipbuilder,  who  served  as  fore- 
The  Financial  Times  n'oehos  a  “■  disclosed,  has  purchased  1  man  shipwright  of  the  Skinner  & 

cla.ss  of  people  who  are  interested  lf^he”nm"seSlfSvdoekTm,^^nv1 

,  ,,  i  ,  .  .  .  .  ■of  fne  old  Seattle  u.jaock  Company,  lod.  and  Ixiuis  Jacobs,  who  for  years 

and  able  to  buy  Inrestment  secnri-  and  has  established  a  large  shop  for  has  been  one  of  Mr.  Rodgers’  chief ' 

ties.  ^  marine  repair  work  on  the  King  lieutenants.  I 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

REGULAR  SEBTICES  OF  MODERN  FBEIGHI  STEAMERS 

—  FROM  — 

WIONTRBAhi 

—  TO  — 

Hull — kondon  &  An^worp 

(From  PORTLAND,  ME.,  to  HULL— In  Winter.) 

(Fh-om  ST,  JOH.N,  N.B..  to  LONDON  t  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B..  in  Winter.) 
Apply  to  : 

FURNESS  WHHY  A  CO,  LIMITED, 

S  Board  of  Trade  Building  ...  MontreaL 
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Fluctuations  of  Active  Listed  Securities 


IRON  MINE 
For  Sale 


ITiursday 


Wednejday 


Tuesday 


Monday 


Saturday 


Asketf;  Bid 


In  the  Township  of  llalhnnsie 
in  the  Conntj  of  Lanark.  Prop, 
erty  extends  to  8.10  acres. 
There  Is  a  srood  road  between 
the  mine  and  the  town  of  Perth 
twelre  miies  distant.  For  full 
particulars,  analysis  of  ore, 
etc,,  apply  The  Toronto  Gen¬ 
eral  Tnists  Corporation,  Bay 
and  Melinda  Streets,  Toronto, 


Abitibi  P.  A-  P.  t'o _ 

Ame«-Holden  j>i'd 
Asbestos  Corporation.  . 
Do.  pfd 

.V tiant ie  Siica  r . 

Bell  Telephone . 

Brnrilian  T.  L.  A-  P  . 
Brompfon 

t  an.  (.'ar  A  I'oundrv.  .  . 

Do.  pfd  • 

Canada  Cement  Co  r. . 
Do.  pfd  .... 

Can.  Cotnvrlers . 

Can.  Cottons  pfd . 

L'an.  (Jen.  F.leetrir. 

(-'an.  Steamship  Lines.  . 
Do.  pfd 

Con.  Mining  &  Smelting 

Detroit  I’nited  Rv . 

Dominion  B/idge"  .  .  . 

Dominion  Canners . 

Dominion  tJla; 


READERS’  GUIDE 


To  Current  Financial  Literature 
Department 

Itnrfc  freek  THK  FI.XAWCIAI.  TIMK,s 
aukltahr*  In  this  column  n  list  ot 
ttmeir  books  oBsl  aomahlcta  awhl^h- 
rd  bj  rcpntablc  banking  and  Brokcr- 
aac  Brass  for  dlstrtbwtlaa  amoac 
thrlr  clients  Renders  of  THK 
ri.TASTCTAI.  TTHKa  are  lavitoti  to 
ss'rite  direct  to  tlie  bouses  or  to  THf' 
KIKANFIAL.  Tlistes  for  aar  ewpies  In 
wbleb  they  may  be  iaterestcsl  Thi- 
aublleattans  still  be  arnt  wromptl.v 
either  by  the  firms  afferlo/g  them  fo.- 
distribwUou  or  by  THK  FISTAA'CIAI. 
TIMES.  rieaaa  address  all  com- 
bsnnleations  to 

MTF.RATI:RE  HKI'ARTMEKT. 

TUB  FI.VAA’CIAI,  TIMES. 

SIO.XTREAI.,  RtK. 


eom . 

Dominion  Coal  pfd . 

Dominion  Steel  Cori)oration  .  . 
Do.  pfd 

Dominion  Iron  pfd . 

Dominion  Textile . 

Hillcrest  Collieries  pfd . 

Howard  Smith 
Illinois  Traet ion  nfd . 

Lake  of  the  Woods  Milling  x.d 
Laurent  ide 

Lv.all  (^orstnetion  Co 

^lacdonald  Co . 

Montreal  Power  ("ons . 

Montreal  Telegraph . 

National  Breweries  . 

Ogilvie  Milling  . 

Price  Bros  . 

Quebec  By .  . 

Riordon  P  A  P  Co . 

Shttwinigan  . 

Sjianish  River  . 

Do.  pfd  . . 

Steel  of  Canada  x.d . 

Do.  pfd  . 

St.  L.Awrenee  Tiour  x.d . 

Toronto  Ry . 

Wayag^niaek  . 

\Vinnipeg  Railway . 

Kaininistiquia  . 


IXVFPTMKNT  ITK.US.-  A  month;, 
discuseinn  of  t.'anadian  finan<'ial 
economir:  topiv.s  >f  timely  inter(v>l  <" 
bii.siness  men  and  investor.*.  Kai.ti 
Issue  also  carries  comment  on  ourient 
earnings  and  financial  positions  of  a 
number  of  Canadian  '  orpor.at ions  anil 
B  romprehensive  tabl-  of  <iiiotaiion.s 
for  active  and  in.activn  Honda.  A 
[letter  or  ptxsial  will  add  youe  name 
to  our  mailing  ji.st — Uoyai  Sitcuri- 
'i-'s  Corporation.  T.:mii»d.  Montreal, 

I  Toronto.  Halifax,  .'t.  .John,  Wianipeg 
\ancouvep.  New  Vork,  l.nndon,  Kng 


1  .\  \  i:  .X  T  M  i;  ,V  T  REC.XV-MKN 
fi.vTlO.s.S  .X  quarterly  booklet  of  our 
cui  i“nt  flct'itig.s  of  Government.  Tro- 
vitiiisi,  .Muimipai  anu  Corporation 
Komis.  ,x  f«  attire  of  particular  in  • 
leri  »t  to  inveslor.s,  both  private  and 
li-M  ii  ir  Iona  I.  i.s  th>-  no  -ura'.-'  analysts 
of  'ho  .so.  unties,  eai  ning.s  aiii  fltian- 
■  lai  po.sitions  of  proinin»nt  c'an.idian 
i-orpoi  at  ions.  Afailen  upon  roque.;', 
Ko.,  al  h' i  nriti*s  Corpot  aDori.  l.iniitfd. 
Montreal.  Toronto.  Halifax,  at.  .lohn. 
XV  innipeg.  \  ancouvtr.  New  York. 
I."iidon,  Kng, 


.Fumiebed  by  Sheareon-Uanraiill  A  Co. 

April  22nd 
( 'lose 


Fumi-hed  by  Ralfour,  White  .1  C.i 
Stoeks  ^  Bid 

Alberta  Pacifie  Grain  pfd  .  7B 

Do.  eom . 

Areonauf  Gold  .  H 

Beldine  i'orticclli  pfd  .  70 

Do.  com  . 

B'.aek  Ijike  Asbestos  pfd  .  IS 

Do.  com  .  I I 

Brsndram-Hend»rson  pfd  .  90 

flo.  eom  ..... 

<  snsdian  WeslinchniiM  eom .  103' 

CsnsdisB  Woollens  pfd  . 

Do.  eom  .  Oft 

Cockshutt  Plow  pfd  .  Ja 

(  iiban-Canadian  Sugar  pfd  .  J7 

Do.  eom  . 

Dorn.  Power  *  Trans,  pfd  .  SS  h 

Do.  com  .  30  ' 

Dryden  Paper  . 

Kanious  Players  pfd.  +  50  p.c.  eom 

prontenae  Bresirerie* . .  ^3 

iialt  Brass  com 

Hollinger  Consolidated  Gold  Mines  7  f 

Home  Bank  . .  p7'‘‘ 

taurrntide  Power  com . ^ 

l..oewa  Theatres  Montreal  pfd  ..."  ” 

Do.  com  . ’ 

Ixiews  Metropolitan  Theatre  com.  i 
I.orwa  Theatres  Ottawa  pfd  . .  .  .  '  30 

Do.  com  . 

Marconi  of  Canada  .  .’  i  ni 

Matlagomi  pfd  .  ‘ 

Do.  eom  .  10 

Mtl.  City  £  District  Bank .  lei 

Montreal  Oil . . 

National  Brick  com  .  ) 

K’orlh  American  Pulp  . |  ] 

Provincial  Bank . ’  120 

Riordon  pfd  . . . ’  ^  |  [  Jo 

Do.  com  (New* . ’  ’  ’  5 

Southern  Canada  Power  pfd 

n.i.  com  . . . 

Starling  Rank  . !  .!!!!  112 

Tram  Pna’cr  .  .  * ! !  ]  I T 

United  Cigar  Stores  of  Can.  pfd  '!  1  =,1 

Do,  com  . 

Wealern  Grocers  pfd  !!!!  dl'. 

Western  Quebec  Power  rom . [  S 

Whalen  Pulp  &  Paper  eom .  g 

Do.  pfd  . 


Net 

t  hange 


I  CANADIAN  THADU  orrORTi:.'';  f - 
TfliS  IN  THK  CAItlRKR.AN— This 
,  booklet  is  is.sueri  by  the  foreign 
Trade  Department  of  The  Jloyal  Bank 
'of  Canada  and  covers  in  an  exhaus' 
live  manner  business  npporluniilea  in 
the  West  Indies  and  in  Central  and 
South  America  for  the  Canadian  ex 
porter.  Ths  book  should  ai.»5  bs 
valuable  for  referenco  regarding  meal 
currencies,  p'vstagc  aud  cable,  rate., 
customs  tariffs,  etc.,  in  lli  •  W  r  ; 
Indies. 


NAVY  CUT 


BRITISH  KMDIKK  KilKc  KU'CN  • 
TIAH  TAniFK.S  .AND  THKIlt  IlKuA- 
TIO.N  TO  CA.NADIAN  TRADK  tit- 
vised.  September.  1!'20)  —  .A  boiiUlvt 
for  Canadian  exporters.  It  von- 
tftin*  the  late.ei  information  pro¬ 
curable  to  the  iai'iff.s  of  (ireat  Hrit- 
ain.  the  British  \Ve.st  Indies.  Nov 
Zealand  and  .South  .Afrioa.  This  book¬ 
let  IS  ifiiucd  by  the  Foreign  Tr.vao 
Department,  The  Hoyal  Bank  of  Can¬ 
ada. 


DIVIDEND  NOTICES.  ETC 


DIVIDEND  NOTICES,  ETC.'  DIVIDEND  NOTICES,  ETC, 


The  Royal  Bank  of  Canada  I 


BANK  OF  MONTOEAl 


IHTinEM)  No.  ir*. 

^JfJTlCL  is  horpby  given  th.Tf  a 
Dividem*  of  Three  per  'E\t 
(being  at  the  rate  of  twelve  per  rent 
j*er  annum i  upon  the  paid-up  capital 
slock  of  thi.A  bank  has  Itccn  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  anti  its  branches 
on  and  after  Weilnesday  the  first  day 
of  .lune  next,  to  shareholders  of  reeor.l 
at  the  rlose  i.pf  business  on  the  Ifth 
day  of  May. 

By  order  of  the  Board, 

C.  t.  NEILL 

General  Manager. 
Montreal,  Que..  .\prii  l-n  lO.’l 


THK  (IHKKXSHIKHDS  MONTHHY 
r.K\  ll-iW.  \  monthly  summary,  bas¬ 
ed  on  authentic  slntistics.of  the  cur- 
mu  .stato  of  business,  as  affecting 
the  security  market^.  Issued  by 
Creenshtelds  &  Co.,  17  St.  John  Street, 
Montreal. 


Ql  iKTERLY  DmiH.Mi 

A  Dividend  of  Three  Per  (.'ent  for 
the  Current  Quarter,  being  at  the 
rate  of  Twelve  Per  Cent  per  annutii 
and  a  bonus  of  Oik;  P'r  Cent.,  upon 
the  Paid  Up  Capital  .Stot  k  of  C,., 
Bank,  wore  declared  payaiile  0:1  I’nu 
May  next  lo  slirreliolilers  of  ree.ori 
on  the  evening  of  T,tu  .April,  .stork 
not  fully  paid  uj)  on  1st  l-’ehruar.v  »o 
participate  in  both  dividend  an  I 
bonus  on  the  aiiiount.s  paid  up  on  th.it 
date  and  upon  biter  puyinent.  froi;. 
the  date  thereof. 

By  order  i,f  tlic  Board, 

D.  C. 

General  .Manager. 
Mentrcal,  1st  .April,  tP21. 


THE  GRKKVSHfKI.D.S  1  VYK.-IT- 
MKNT  SI '(JGK.sTION’.S.  which  arc«ini- 
paniea  the  Keview,  contulnii  particu¬ 
lar.*  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  ilovern- 
ment  bonds.  Issued  by  tlreenshiclds 
A  Co.,  17  St.  John  Street.  Moiureal. 


KA'KRV  W'tM,  M.AKKU  slmiild  se¬ 
cure  the  interesting  and  rninpreben- 
stve  b,ioklel,  ".Some  HemarK.s  on 
AVills" — and  no  one  with  anything  to 
leave  should  fail  to  make  ^  Will. 
Ask  for  a  copy,  and  it  will  glad¬ 
ly  be  sent.  The  Ito.v  al  Trust  10.5 

St,  .lame.s  St,.  Montreal.  Telephone 
.M,  .KitiO. 


Toronto  Unlisted  Market 


GREAT  BRIT.UN  PAT.S 

)k2-'>.000.000  TO  !’.  S. 

.N>w  York. — Under  arrangement.<! 
between  Grc.Tt  Britain  and  United 
.Stales  Trea-siiry,  the  former  pays  at 
the  New  York  Federal  Reserve  Hank 
Jl’,5,iif>0.00(l  on  account  of  principal 
and  interest  on  the  first  instalment 
of  a  special  loan  of  K 1  CL’.f'Oo.ofio  owed 
to  the  I’nited  Slates  bv  Great  Hritain 
for  purchases  of  silver  during  the 
war  under  (be  Pittman  Art, 


Lake  of  the  Woods  Milling 
Company,  Limited 


InspiratiDn  C^pp^f 
I  .  Hwrv.  N.J 

Tfitornit. 

'  lot.  Mrrr,  Nfarin# 

I  Vo.  pM 
'  Int^rnat  Vhpor 
Kansas  ^  Southern 
Kelly  Spnnffi-ld 
Kennerot^  Topper 
Keywtone  Tir^  tt*  R . . 
TArkawanna  Steel 
Ijchijlh  Valley 
Mai»e  l  Mofora 
Mexiran  Fetfol 
Miami  y  opper 
Midvale 

rauinf  ^ 
National  I', name- 
National  Wad 
N<»\-ada  I'onsol  Cop 
New  Haven 
Norther.!  Tariftr 
Nova  Srotia  Steel 
CHliO  <  Itief*  • 

Pan-  Am^r  o  ' 
Pennsylv«n»»  ^  ^  • 

Pere  Marouelte 
Pierre  Oi! 

Punta  SuRar 

Pierre  Arrow- 

PitUburg  <“ ^ 
Pree^  St#e!  Car  .  . 
Ray  ^  •* 

Readin«  •  c  ' 

Repubhr  Iron  &  >  •• 
Royal  r>utrh 
St.  |y»ti!5  I  S.  r  • 
Sinrlait  (  onfruidat^d 

S’oaa  Sheffield  . 

Southern  Panflr - 

Southern  Railway.  .. 

Sifomberg  Cr  .  •  • 

Studebaker 
Tennetsee  Copper  . 

TexarOil  . 

Texas  Parifte  .. 

Tobaero  Prod.  Co  .  . 
Uninn  .  - 

United  Retail  StofW 

S.  Induat.  Alcohol 
IT  ?.  Rubber  . .  - . . 

U.  S.  Steel . 

Do.  pfd  . 

Utah  Copper  . 

Vanadium  . 

Weatinghoure  . 

White  Motor  . 

Willya-Overland  -  . 
Wiifion  Paekinf  Co 
Worthington  Pump 


Notice  IS  hereby  griven  that  a  divi-  ■ 
dend  of  1*4  per  cent,  on  the  Pro- 1 
ferred  Stock  of  PARK  OF  THE] 
WOODS  MILLLN’G  ('0^rPANV  T.TM- 
ITED  for  the  three  monthxS  ending 
May  31st.  lOJl.  has  hern  deelnretlt 
payable  on  Werlnesday.  June  Is^.j 
1921.  t-o  Sbarebolders  of  record  at  the  i 
rlose  of  business  on  Saturdav,  >Kiv 
21st.  1921. 

By  order  o.'  the  Board, 

R.  NEIT>SON,  i 

.Assist  ant-Seeretary. 


I  (  firkpbutt  Plow  pM  7*“;-. 

‘  i  ftllingwocKl  Ship  Building  6’ 
,  r  fow*n  l  ife  Insurancr 
(  uban  Can.  Sugar  rnm 
1  >as  i*»r.  Wm.  6’s 
i>  »micinn  Firo 

I  I)om.  Irrin  St/»p]  .'r§  (19n‘>! 

'  pom.  Pow’«»r  com 

I  Do.  pfd  . 

Dunlop  Tire  pfd  .... 

,  Kaatorn  Car  6'*  . 

Fa?tprn  Thnafee  rorr . 

1  Famo>;^  P’avfra  pfd  .... 

1  (foodyear  Tire  pfd  1*‘(  ... 

I  Harris  AbaUoir  S' 6  . 

I  Home  Bank  .  .. 

,  Imperial  (»il 
>  Kmg  td»a'd  Hotel  com 
Do.  T'5  .  -  . 

'  Leer  's  I/ondon  com  . 

;  Ijo«w  »  Montreal  pfd  .... 

I  Manufartufprs  Life  . 

I  M assay  Harris  ■  ... 

;  Met^agami  Pulp  pfd 
1  Merchants  Firr» 

I  Mexican  Northern  Power  fi’s 
1  Morrow-  Screw  fi’t 

[  Murray  Kay  pfd  . 

National  Life 

Neilfon,  Wm.  6  9  . 

North  Star  Oil  pM 
Nova  Scotia  Ster  1  ST^  Deb 
Ontario  Pulp  6’s 
Pfovinciale  Bank  ,  . . 

Peoples  Loan  &  Savings 
Riordon  com  (New  Stock'  . 

Do.  pfd.  <  New  Stock) .  . 
Robe.^t  Simpson  pfd 
Southern  Canada  Power  com 
St.  !.awraBoe  Sugar  6’f 
Sterling  Bank 
Steriing  Coal  com 
Toronto  C arpel  com  .  . . 

Toronto  Paper  G'r 
Toronto  Power  .Ts  iI924).  , 

Trust  &  Guarantee  .  . 

United  Cigar  Stores  com  .  .  . 

Do.  pfd  . 

Wesierr.  Atsarance  .  , 

Western  Grocers  pfd  .  , 

Whalen  Pulp  com 


Pessimism  Never  Pays 
Dividends 
Faith  is  the  Maker  of 
Millionaires 


Notice  is-  hereby  giveu  th,-.t  a  Di*l- 
dend  <7f  3  rcr  cent,  on  the  Cominon 
Stock  of  I..AKI;  OF  THK  WOODS 
MILLING  COM  TANA'.  I.IMITKD.  for 
the  thrc"  inomh.*  ending  May  .31st. 
1921.  ha.A  been  declared  payable  on 
Wednesday.  .Tune  1,  1921.  to  nhare- 
holdcrs  of  record  at  the  rlose  of 
business  on  Saturday.  .Alay  21st,  1921. 

By  Order  of  the  Board. 

R.  .VKILSON, 
.Assistant-Sec’retary. 


WHEN  l-he  mosf  prominent  (ieologivts,  dominion  Gov. 
emmpiit  Experts,  and  Oil  .Men  nilh  world-wide 
experience  itelieve,  **'rhal  Canada  has  fhe  IVorM's 
Greatest  Oil  KIHds,"  H  Is  time  for  every  tbinkiug  (  ana- 
dian  to  art — for  opportunity  is  knocking. 

Invest  and  help  develop  your  own  heritage  !  If  Texas, 
Kansas,  Oklahoma  and  other  great  oil  fields  have  made 
thousands  of  fortunes,  what  will  the  greatest  of  them  do  I 

Canadian  Northern  Oil,  Limited,  is  not  n  Oildeat,  con- 
trolled  hy  Get-Rieh-Quiek  Schemers.  If  is  an  enterprise 
which  stands  the  most  rigid  Investigation,  with  motives 
and  aspirations  above  suspicion. 

Speaking  of  Canadian  Northern  Oil,  Limited.  .Nr.  S.  E. 
Slipper,  B.SCm  a  leading  oil  geologist  and  now  Govern¬ 
ment  petroleum  engineer,  says  “IT  IS  THE  FINEST 
OlULLINti  FRO-JECT  IN  ALBERTA." 

I/cases  cover  S25<1  acres  in  I’eaec  River  distriet  over 
what  is  believed  a  great  gusher  area. 

The  property  is  looatevi  on  the  Canadian  Pacific  Rail¬ 
road,  and  no  pipe  lines,  boat  or  long  trail  hauls  will  be 
necessary  to  get  the  oil  out. 

Ail  shares  are  registered  with  Imperial  Trust  Co. 
Present  price  .»0  cents  per  share. 

Ameriran  and  British  capital  Is  puiiriiig  into  Canada's 
new  oil  fields.  Shortly  the  good  propositions  will  all  be 
taken  np.  tVhen  the  Boom  starts  this  coming  Spring  the 
Wildcats  will  get  busy.  If  you  are  going  to  invest— 
invest  now  !  !  But  first,  write  us  for  complete  informa¬ 
tion  and  know  what  yon  are  buying. 

We  want  only  thorouthly  satisfied  shareholders  with 
faith  in  our  prospects. 

All  business  must  be  rondneted  through  this  office.  No 
salesmen  will  call  on  yon. 


DIVIDENDS  DECLARED 


I  renrrans  T..imite<l  com 
i)n.  pfd 
I  Starda’'d  Bank 
i  Imperial  Bk.  of  C  anada  . 

I  B.  FijshinR 

;  of  Canada  'ordinary 

«harp«) 

•  Do.  (pref.  share? 

I  McIntyre  PfNrcjpine  Mines 
Mt-rchanix  Hank 
Montreal  Tram^ai?  ... 

Russel  Motor.*  com . 

!  Do,  pfd  ...  . 

'  Canadian  Converters, 
i  St.  Lanrcnce  Flour  .Mills 

I  com  . 

;  Do.  pfd  . 

I  Montreal  Rower  . . 

Cedar  Rapid* .  ... 

I  Old  Montreal  Power 
i  Kaministinuia  Poa’er.  . 

1  Nipisfing  Mines 
i  (’an.  C'^nseni  ipfd.  stock  . 
j  Dominion  Bridge 
Murra>-Kay  Co.  Limited 
pref.  *hare* 

Eastern  Theatres  Limited 
•  pref.  shares 

Famous  Plav-ers  l.-.mited 
*pT«f.  shares 
Wayagamark 
Bank  of  Montreal 
Lake  of  the  Wood*  com 
Do.  pfd 

Union  Bk.  of  ('anada 
Brompton  P.  i-  P.  C«> 

Can.  Bk.  of  Commerce 
Royal  Bank  of  Canada. 
Ho*m<*  Bank  of  Canada 
Banoue  d’Hochelaga 
Bank  of  Hamilton 
Brompton  com 


Montreal  Tramway 
Company 

y^VlDEND  NOTR  E. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  dollars  and  fifty  cents 
(12.50)  per  share  for  the  quarter  end¬ 
ing  30th  March.  1921.  has  been  de¬ 
clared  upon  the  paid  in  Capital  Stock 
of  the  Company,  to  shareholders  of 
record  the  15th  day  of  .April.  1921.  at 
4  o'clock  p.m..  and  payable  on  Mon¬ 
day,  the  2nd  May,  1921. 

By  Order  of  the  Board. 

PATRICK  DUBEE. 

Secretary -Treasurer. 
April  fith.  1921. 


I  rklCES  TOBONTO  STOCKS 

Stock* 

,  .Am.Cy.pId  .  ft 

Bxrre’oM  .^o 

B.  r.  N  .  ^  . 

ICsn.Gen  Blectnc .  107^ 

Do.  p(d .  '• 

[CinadnSnll  .  *** 

'  City  Dniry . 

Do.  p(d  .  -, 

. : :  1X8 ' 

<  .  0*s  . , 

Crown  Reserve  .  'o 

Crow'eNeet  . 

Dome  . 

^Lei  . 

Mi/r;;::;;;;:: .  :  jo 

Monarch  .  ” 

Do.  pfd  *0 

Nipinini  Mine*  .  • 

O.'  S.’  P  ■  ’ . 

P»e.  B  . 

Do.  pfd  .  . .  '? 

Prov.  P  .  ;2. 

Do.  pld  . 

Riordon  .  ■’* 

Roger*  . 

Do.  pfd  . 

Saw.ver-Meeeey . 1 5 

Do.  pfd  .  (k 

Toronto  . .  71 

Tuck*  . . .  45 

Twin  City . 


Csnada  Bread 
M.  L.  *  P 
Penman'r 


STA^DABD  MINING  QUOTATIONS 

A*k  Bid 


2  .May  2  .Apr.  1,5 

1 '  j  .Itino  1  ^^ay  17 

.7  .June  1  Apr.  SO 

S  .luno  1  M».v  21 

1  **  Juno  1  Mav  21 

2  4  Juno  I  Mav  16 

1  Mav  16  .6 or'.  SO 

S  .Tun-  1  May  17 

S  Jano  1  ,M*y  H 

G.  Juno  1  May  17 

2  Juno  May  1  n 

S  Jun-  1  May  20 

I  May  16  Apr.  20 


Alia.-  -  -  ' 

'  Baldwin  G  . 

I  Dome  Leke  ... 

'  Dome  Mines  .  .  . 

I  KIdorado  ... 

I  Gold  K  . 

I  Ho'ilinfer-Crown. 

I  Hunton . 

Innpiratiun . 

Keora 

Kirkljke  ,. 

McIntyre  . 

Moncta  . 

Newray  . 

V.  N.  t 

Porenpine  Crown 
Porcupine  Imperia 
Porcupine  Tisdale 
Pree’  on 
Schumacher 
1  eek-Hughes  .  . . 

Th.-Krist  . 

Weet  Dome  .... 
West  Tree . 


NEW  YORK  tOTTO.N  EXCHANGE  PBICKS 

Furnished  by  Jenk*.  Gwynne  £  Co. 

Open  High  Io5w  (,'loeint 

January .  1398  1399  138:1  1386  bid 

March  .  1422  1423  111!*  MlSnom 

May  .  1213  1223  1207  1211  12 

JuW  .  1272  12:fi  1'2-"i9  1264-65 

Oclober  .  1.332  1338  1322  1 .328- 30 

December  ...  1375  1383  1373  1379  trdc. 

Spot  Cotton  .  1230  unebanjed. 


Wayagamack  Pulp  and  Paper 
Company,  Limited 


DIYIIIEND  NO.  6. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  one  and  one-half  per  cent 
has  been  declared  on  the 
Capital  Stock  of  the  Company,  for 
the  quarter  ending  31st  of  May.  1921. 
payable  the  fir.*!  of  .lune,  1921,  to 
shareholders  of  record  at  the  close 
of  business  on  the  ITth  of  May, 
1921. 

By  order  of  the  Board 

E.  L.  AMLSON. 

Secretary. 


Marland  Refinint 
McNarrara 
Midwest  Relining 
Motor  Products 
North  .American  Pulp 
Perries* 

Ranger  Gulf  . 

Salt  Creek  . 

S'.mir*  . .  ■ 

SkellyOi! 

.'-tanda-d  Moio— 
Texas  Range- 
Tobacco  Profl.  V.xport 
fni'ed  .Motor, 
r.  S.  I.ighi  £  Heat 

r.  <.  .'tcamshipe 
Wright . .  ■ 


Hid  Asked 


Stock* 

Aetna  taplosi  .  e* 
Boon-* 

Carib  Syndicate 
Ciiie*  Service 
losden 

Cramp  . 

Curtis*  . 

K!k  Basin  ... 

Farreil  . 

Fed-ral  Oil 
GileU- 

Inter.  Roobe- 
Inter.  Pete 
Lake  Torpetl-> 


Silver 


108  Bay  Street  Toronto  Canada 


Adanac  .  , . 
Bailey  .  .  .  . 

B«»v,r 

f'h.-Ferland 

C'eniets* 
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Street  Rail’wa'y  and 
Li^htin^  Securities 


IFAIRBANKS  MORSE  'Dividends  Recommended  For 

If  rjinuiMnr  inon  o _ ] _ IJ _ i _ 


Every  class  of  security  has  its  day.  A  year  ago  it  was 
the  turn  of  the  industrials,  now  it  is  the  public  utilities  that 
•re  coming  into  favor  and  are  likely  to  enhance  in  value. 

Write  for  our  booklet  dealing  with  the  following  secu¬ 
rities  : 

Brazilian  Traction  Illinois  Traction 

Laurentide  Power  Montreal  Power 

Ottawa  Power  Porto  Rico  Railways 

Quebec  Railway  Shamnigan  Water  &  Power 

Toronto  Railway  T%vin  Qty 

Winnipeg  Electric 


McCuaig  Bros.  &  Company 


Metnbers  of  the  Montreal  Slock  Exchange 

Comer  SL  R'ancois  Xavier  and  Notre  Dame  Streets 
MONTREAL 


EARNINGS  1920  Brandram-Henderson  Co. 


nhc  <•() 


Annual  Report  Shows  Satisfactory  Conditions  For  First  Six 
Months  and  Sharp  Falling  Off  in  Business  Towards  End  of ' 
Fiscal  Year. 


Profit  and  l.oss  .Surplus  Stands  at ! 

$^726,698 — Total  .tssefs  Show  , ! 

Increase.  ^  i 

ontinuatiou  of  the  inroads  i 

boins  made  ai;ain.st  earning.s  a.s  a  re-i  - - - — 

I  suit  of  readjustment  is  shown  in  the;  ....  . 

■  rc.sults  of  operation.s  for  the  year  There  will  he  .special  interest  this]  therefore  he  in  an  e.TCclIcnt  position 
'  1920,  by  the  Fairbanks-.Morse  t’om-  year  in  tlic  annual  statement  of  |  to  compete  for  business,  which,  after 
I  pany  of  t'anada.  prolits  for  the  Brandrain-Heiiderson,  Limited,  be- 
twelve  months  totalling  $279,562  cause  it  will  he  the  first  opportunity 
compared  with  $625,149,  in  191;*,  or,  of  the  local  ,8ireef  has  had  to  gauge 
a  decrease  of  25.3  jier  cent.,  and  com-  how  the  paint  companies  ha\c  come 
;  paved  with  $1,310,597  in  1918.  -^rough  the  period  of  peculiar  lu- 


Aftcr  all  deductions  the  enterprise '  dustrial  conditions  which  ha\e  pre^ 
fcCd  earnings  equal  to  $1.06  on  'ttilcd  during  the  la§t  six  months  of 


the  84,327  .shares  of  no  par  value  [the  past  liscal  >car. 


common  stock, 
cent  on  1 6,000 
value  in  1919, 

'J’he  $1.06  on  the 


against  27,63  per 


_  _  _  In  line  with  all  other  industries, 

shares  of  $1U0  par;  the  business  of  Braudram-llcudeison, 
!  Limited,  fell  off  very  sharply  in  the 
stock'  iRst  three  months  of  the  liscal  year. 


amounting  to  $89,349,  and  eomuiou  The  general  position  of  the  company] 


the  long  dcpre.ssion  is  now  showing  I 
distinct  signs  of  revival.  f 

The  directors’  report  also  contains! 
reference  to  the  fact  that  early  in  the! 
year  1920  a  re-valuation  of  the  com 
pany's  ptopertics  had  been  decided 
upon,  because  of  the  greatly  in¬ 
creased  value  of  much  of  its  real 
estate  and  the  very  favorable  basis 
on  which  Toronto  and  other  prop¬ 
erties  had  been  acquired.  This  had 
been  carried  out  by  appraisal  houses 
of  the  highest  standing,  and  the  con- 


dividends  of  $223,153’  having  been  and  the  iniiuoiod  outlook  that  now  i  servaiive  policy  of  the  iompany  i; 


j  paid,  there  ivas  a  corresponding  rc 


exi.sts  has  icMiltcii  in  tbe  Directors '  ovidenceii  by  the  fact  that  only  "de¬ 


duction  in  the  surplus  of  the  com-  rccomniendiiig  tlic  contjnuancc  of  preciated  values”  of  the  plant  and 


pany  by  the  difference  in  the  two  the  present  uiiidend  of  7  per  cent.  ^  equipment  have  been  rniployed. 


JOHNSTON  -“WARD 

.  f  MONTREAL  STOCK  EXCHAtVOE 
MXijBHEBS  }  TORONTO  STOCK  E.VCllANOE 

Head  Office:  171  St-  James  Street 

MONTREAL,  OUE. 


HAZIPAX,  N.s. 
SHERBROOKE 


MONCTON.  N.B. 
srr.  JOHN',  N.B. 


.SYDNEY.  NVS. 

ST.  JOHN'S,  NFLD. 


Virect  Wire  Connertions 


amounts,  namely,  $133,806. 
iSiibistuiituil  Siirplii 
Depreciation  allowance  wa-s  great- 


on  the  iireferrcd,  as  well  as  of  the 
tier  cent,  di'ideiid  on  the  common 
stock.  i 


Trolif  and  Loss. 

'fhe  profit  and  loss  account  shows 
that  the  net  profits  for  the  year 


A  complete  account  of  the  general ;  t^niotiiited  to  $12b.83o 


which,  with 


is  contained  i surplus  arisin.g  from  the  r 


i  er  by  $30,000  than  in  1919,  thore  was  operations  of  til  ,  . . . .  . 

!  no  contingent  reserve  allowance,  and  .  in  the  report  .submitted  to  the  share- 1 P'  properties  of  $44n,a44, 
i  other  deductions  amoimtc-d  to  .^Iti.riqo  i  holders  by  Ccorge  Hender.sou;  the  together  with  the  balance  of  $639,027, 
;  against  nothing  in  1919,  so  that,  in-  President  and  General  Manager,  on'^''’*’p«  'hr  'o'lil  amount  at  credit  of 
t  eluding  the  previous  surplus  of  .$2,-'  behalf  of  the  board  of  director.s.  In 
!  076,607,  last  yerir’s  surplus  amounted  !  his  report.  .Mr.  Henderson  states 
1  to  $1,942,801,  to  which,  however,  must  that  in  tbe  caily  part  of  1920  the 
■be  added  "surplus  arising  fitim  the  company  wa.^  flooded  with  orders, 

' .  'he  year  of  16.000,  hoth  from  and  the  export  fields. 


exchange  durinf 


shares  of  no  par  value  of  $100  each,:  During  this  period,  while  operating 
into  80,000  shares  of  no  par  value,  rc.Milting  from  the 


and  from  the  sale  of  4,  327  shiirw  of  I  tittuie  oi  labor  kept  profits  below 
no  par  value.”  amounting  to  $l.7S3,-|  what  thev  shouid  liave  liecu.  still  the 
;987_,^ bringing  present  surplus  up  to  results  were  eminently  satisfactory 
I  $9,726,698.  ^  for  the  first  .six  mouths. 

1  The  balance  sheet  reflects  the 


Bongard,  Ryerson  &  Co. 


(Members  loronto  Stork  tsrhangei 


PRIVATE  WIRE  CO.NNKCTIONS  WITH 
ALL  PRINCIPAL  CL.N TRLS 


71  BAY  STREET 


TORONTO 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


'  changed  po.sition 
throu.gh  two  yeai 
fits;  bank  loans  wen 
about  $1, 000.00(1  to  $1,550,000. 
counts  payable  by  over  $300, "(iii  to 
$1,696.594,.  while  tlie  cash  item  lia.s 
been  reduced  by  about  $32O,0Oii  to 
$78,379,  investments  in  government 


Coneiirrcntly  with  the  rapid  do- 


FAIRBANKS  GOSSELIN  &.C0 


MEMBCnS  MONTRCAI.  STACK  EXCHANGE 


SPECIAL  FACILITIES  FOR 
TRADING  IN  AMERICAN  STOCKS 


HAVE  special  facilities  to  give  SERVIC.E 
PLUS  to  traders  and  investors  in  American 
securities.  These  facilities  we  place  at  Gic  disposal 
of  all  of  our  clients  and  friends.  Write  or  call. 


103  NOTRE  DAME  STREET.W  .  MONTREAL 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


;  and  municipal  Itonds.  etc.,  which 
j  amounted  lo  $818,389  in  1919,  were 
:  reduced  lo  $39,917  last  year,  aud  in¬ 
ventories  xvore  increa.scd  by  $1,30(1,- 
(10((  to  $3,880,484. 

1  In  property  and  equipment  account, 
land  and  buildings  are  valueil  at 

1  $1,225.96.5,  against  $991,872  in  1919. 

I  Total  a.ssefs  increased  about  $1,30",- 
•  ((00  to  $9. 455, ('.59. 

raOKIT  A.MI  LOSS 

1  •  192(J  ISJ!)  ItllN 

I’rolil*  ..  ■  *279, .'.fiZ  *(i2.').l  (9  $l,:tl0..,!.7 

jjpprec.  Sl.2l.>  5t!,l.X«  ,-)r,,19'i 

!  Ralanrc  $19.7,817  *571.99(1  $1.-2.S.7.09« 

1  Cl, mint?.  It .  :i9.92l  COO.WO  , 

;  Batanov 

.  .$195,347  *,532,069  $1,055.(19,^' 

Other  ded  .  . 

.  16,000 

255.0()0  ! 

1  Net  . 

.  *179,347  $532,0.79 

$800,008 

i  I’fd.  div . 

.  90.000  00,000 

00.000 

1 

i  Balaiifo  J 

*71(1.(198 

1  ('om.  div  . . . 

.  $2Z3, 1.5.3  *128,000 

$288,000 

Surplus 

*1 1  $.iiI,OH0 

$422,098  i 

1  P.'cvioas 

‘J, 070, ^07  1,761^,5:17 

1,.D0.U0  , 

Total  ... 

$2,070,607 

$1 ,762,507  , 

■  Stock  sal  '  .  . 

.  1,7B:I,K0V 

■  ■  1 

Prr^pnt  .... 

*;;,72';,69.S  $2,n76,(i07 

$1,76J,.537  1 

1  f — npficit. 

rrop<*rt.v 

ASSKTS 

1*120 

.  .  .  ?2.10r,,:L«:j 

1010  i 

$1,047,808  ; 

i  Invtstrnf'nl^ 

.  •J20.07r> 

0.57,064  1 

Inventories 

.  ;{.K80.48I 

2,585,ft57 

ree 

.  2,S17.08S 

2,‘i67,T50  i 

Stock  Kub.'tr 

.  1518. 18.> 

I 

I)cpt'sil5.  ctr 

.  6.-).  161 

164.001 

7H,:l70 

401,096 

Deferred  i  harf'i'S  .  SH,80D 

.  ...  1 

Tout 

$0.1.55,050 

?8,12I,7«I 

Stork 

rUUILlTIKS 

. .  $1,500,000 

51.500,000 

•f’ommim  Slock.  .  . 

1,600.000 

Hunk  !('an»  .  . 

. .  1,550.000 

.5tis,000 

Acets.  pav,  . 

.  1.0<>fi..59J 

I.:177.142  ! 

Gorr.mi  -^ions 

.  2i0,70:l 

202.006  1 

I'rrf.  di\R  .  .  . 

.  -I.^.000 

45,000  1 

IV’ncrvc'.H .... 

.  fi06,<»71 

72.5.105 

Total  . , . , . 

. $0,155. 0.50  $8, 121,761  , 

(.••minon 

Slock  included  with  $:i,726,609  i 

of  the  company ]  lino  in  metals  and  flax  seed,  which 
of  declining  pio-  developed  in  August  and  r-ontiiiiied 
tncrcascd  without  interruption  throughout  the 
balance  oi  fhe  fiscal  period,  the  com¬ 
pany  experienced  a  succession  of 
oversea.s  cancellations.  ’  due  to  the 
same  eondiiion.s;  and  also  a  marked 
shrinkage  in  the  home  demand. 

Ifocne  for  .Merchandise. 

The  company  has  adopted  a  radical 


1921  in  (•.stahlishing  a 


reserve  for 
and  should 


profit  and  loss  account  up  to  $1,- 
2()9,407.  Out  of  this  sum  have  been 
paid  dividends  on  the  preferred 
stock,  .$35,000,  and  on  the  common 
stock.  $48,500.  and  interest  on  the 
fir.st  and  con.'^olidated  bonds  of  $59,- 
935. 

The  following  appropriations  have 
also  been  made: 

Besot  VC  for  depreciation . $  7.500 

War  Tax  .  2(i,96.5 

Beserve  for  stocks  of  uier-  I 

•■haiidi.sc  . 1  40,000 

This  leaves  the  total  amount  to  be 
carried  forward  to  profit  and  loss  ;ic-j 
count  $807,506.  as  a.?ainst  $639,027  all 
the  end  of  the  previous  year. 

A  comparison  of  the  assets  and 
liabilities  as  at  December  31.  l!il9, 
with  tlie  tiguros  for  the  year  192(.i, 
shows  that  while  there  has  been  a 
comparatively  small  decrease  in  the 
current  assets  during  the  year.  tbe| 
gain  in  fixed  assets  has  be«‘n  so  largo, 
that  the  surplus  has  been  increa-sed  j 
by  $258,179.  I 


PAPER  SECURITIES  !  LARGER  CAPITAL  FOR 

AND  STRIKE  OUTLOOK  CAN.  GENERAL  ELECTRIC 


l/ab«r  lleiclopineiils  af  I’laiits  f'aii-j 
not  .liisfiiiabl.v  he  Bcgarded  as  | 
BcariNh  .4niinuiii(ioii.  | 

The  market  continues  to  show  rc- 1 
newed  inlerc'st  in  some  of  the  pulpi 
and  paper  issues.  In  the  <’ase  of 


off  during  the  week,  suggesting  that 
llial  stoek  was  being  made  the  centre 
of  attack  by  a  bear  group.  Such  at 
iin\  rate  was  an  explanation  heard 


of  the  .stocks. 

Associated  with  the  decline  war. 
beard  the  rumor  th.at  somciliing  un- 
fax  ora  bic  in  the  way  of  an  announce¬ 
ment  rclalixe  to  pulp  and  paper  is- 


niore  seems  to  have  emanated  from 


In  an  effort  to  ttsceriain  more  ae- 
curatcly  the  probable  nature  of  the 


Fart  of  Increase,  IVill  he  I'sed  (o' 
.Meet  Keiiiiirenients  of  .kfock  I 
DiTidend  — From  .^12,h0<l,.  i 
«(K)  to  $20,00(»,0(M1.  j 

!  .A  special  general  meeting  of  share- I 
I  holder.s  of  Canadian  General  Klcetric  | 
(  ompany.  Limited,  lias  been  called  j 
for  Wednesday,  June  15th.  at  the! 
I  head  office  of  the  company,  Toronto, 
i  for  the  purpose  of  considering  and. 

I  if  approx  ed,  authorizing  and  confirm- j 
ling  a  by-lavx-  increasing  the  capital  | 
stock  of  the  company  to  $2o,i((j0,('i0o j 
'from  .$12.0f'o.o00,  the  increase  of  .tS.-* 

,  (lOo.t'OO  to  consist  of  SU.'.ojt*  shares  ofj 
common  stock  xxith  par  xaliie  of; 
$100.  j 

!  in  a  circular  to  shareholders  it  isj 
'  pointed  out  that  tlic  present  unissued] 
.share.s  are  not  sufficient  to  eover  the! 
proposed  stock  dividend  of  20  perj 
cent,  on  the  common  stock  and  thatj 


paper  industry  i.x 


this 


11  hat  Strike  iSesiilts  Mean. 

This  explanation  seems  somewhat 
ladcquatc  from  the  .siandiwiiiU  of 


The 


if  it.  takes  place,  xvill  be  fi'r 


surplus. 


A.  J.  PATTISON.  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


PROFITS  MONARCH 
KNITTING  CO.  1920 


fmml  of  the  eniloycos  to  accept  a.  cut 
of  30  per  cent,  in  xvages.  If  in  the 


fhe  capital  stock  to  meet 
tjuirement.  j 

U  is  adrird  that  the  .shares  of  the! 
company  are  so  xvidcly  distributed,  I 
being  in  the  liands  of  oxer  3.7ooj 
shareholders  in  all  [(arts  of  this  con¬ 
tinent  and  Kiiropc  and  it  is  becom-i 
ing  incrr.asingly  difTicult  to  get  a 
txvo-thirds  representation  at  meet-' 
ings  of  tlie  company  in  accordance 
xxith  the  roiiuirrmcnts  of  the  laws 
of  I  anada.  It  has  IhercroiT  been 


cud,  the  men  return  to  xxork  bcattti.  decided  to  increase  the  capital  stock 
it  will  mean  that  the  cost  of  prode.c-  to  $20.oiio.(hi0  and  thus  obviate  the 


Frcsideiif  l.iilor  I’oinls  (fill 
sit.x  of  l{(‘a'.oiiable  Tariff  fo  I’m- 
tee;  Textile  Iiuliisfry. 


necessity  of  xalling  another  special 
general  meeting  for  that  purpose  for 
some  years.  It  is  not  the  intention, 
lioxxcxcr,  to  is.uie  at  fiio  present  time, 
any  capital  stock  other  than  that 
payment  of  th( 


ing  paper  xvill  in  future  be  .-o  greatix 
rcduceil  as  to  permit  lar.ge  con'  iimp- 
Iton  at  file  lo.vcr  luiccs  which  xxoiild 
j  follow  upon  the  reduc  tion  of  eosts. 

V  !  If  the  men  xsere  x iciorious.  it  wiinl.l 

■  only  mean  that  the  demand  for  paper  required  for  the 
i  had  become  so  insistent  that  niaim-  stoek  dix  iclcnd. 

I  I'actvirer.s  fell  themselves  .lustified  in  (  - 

!  resuming  operations  upon  xx-hatever 
i'asis  mi,glit  be  agreed  upon. 

'  From  the  standpoint  of  the  bears, 

'even.  .1  strike  coubi  hardly  prove  rc- ' 
nosition  xvas  mainlained  despite  t.his, '  assuring,  inasmucli  as  the  surphis  , 
the  net  xvorking  capital  being  $i;42,- ;  stocks  to  xvhicli  they  allude  xvoiilct 

at  the  end  of  the  year  as  againsi/'imniedialely  begin  to  disappear  and  o'D  mjixp 

considerably  enhanced 


I  Net  profits  of  the  Mouarrh  Knit¬ 
ting  Coiiipan.x,  Duiinxille,  Out.,  fori 
192II  iimounted  to  .$183,195  eoiiiparecl  | 
xvitli  $386,686  in  l!tl9.  .A  fairly  .-troii.g 


NEW  INTEREST  FOR 
CANADA  STEAMSHIPS 


801 


IWmNoc«iilSt>lcbaiic«t 


VICTORY 

BONDS 


TRUST 


P'OR  many  years  tt  has  beon  tho 
of  this  firm  to  look  aft<*r 
lh<<  invi'stmrnts  of  a  largr  nmnbvr  of 
prisons  throughout  Ontario. 


'Ihrs 


ability 


'"(I  in 


havr  offj 


porLaiP 
vhii-h  a 

firaph  3v 


lot'atcti  in  tlirf 
nniorria!  rrnti.'s.  a 
onnovtrd  1*\  jirixato 


lloocnl 


haw  alUMOtl  rh^ 


IiJ.t  ff  your  hoUiin;;i8  am! 


Joiiif  X  oiitrol  Intereon. 
tioental  Transports  Operating 
lletHcen  Montreal,  Englaml 
and  Franre. 


$807,277  the  previous  year.  '{probably  at 

!  The  president,  F.  K.  T.alor,  in  his!  prices.  .  | 

!  report  to  the  shareholders,  said:  ]  In  ftict,  from  xvhatever  standpoint, 

I  "The  conserxativo  policy  adopted  tlie  threatened  strike  is  viewed,  it  i  The  formation  of  a  ticxv  steamship 
I  by  your  board  of  directors  some  years  ,  contains  an  element  of  encourage- 1  company,  to  be  knoxvu  as  lutercon- 
I  ago  in  building  up  substantial  re- '  nient  from  the  standpoint  of  share-  tinental  Transports,  IJniitcd,  xvhich 
i  serves,  xvhich  they  at  that  time  felt  holders,  and  cannot  justifiably  be  rc- j  will  operate  a  line  of  12  ships  be- 
xvere  noressary  for  future  success,  garded  as  a  bearish  ar.gnmcnt.  '  txveen  Montreal  and  Liverpool,  and 

has  enabled  u.s  to  niaintain  our  strong  ,  •  — — -  -  '  I  .Montreal,  Havre  and  London,  is  an- 

fiuancial  iiosition,  and  to  have  in-irnDniMRC  niVIBrNfl  1  nounced  by  1-.  A.  W.  Dohertv,  Geii- 

‘  creased  our  re.servc  to  over  $l.u00,ooi)  I  rUnUinUO 

after  niakin.g  our  usual  charges  for’ 
depuccialioii  and  valuing  our  inven-i 

lories  at  iircvailing  markrt  prices.  - -  - 

"We  have  declared  the  regular  di- j  lncorporutioii  of  Sinarl^  Brockxille 
xidend  of  4  |i.e.  on  the  common  stock'  1  iiriiaces.  Limited,  to  Handle 
for  tlic  xear  1920.  !  Fortioii  of  Hiitpiit  of  I  anada 


MEETING  NEXT  MONTH 


ITYJOHNSmiET 


MONTREAL 

tILCPHONES  MAIN  «3SS.fi  7 


STONE  FORLONCaca 

NembefslonntoStockBxchmn^ 

'  10*12  K1N6  STREET  EAST 
HAMILTON  TORONTO  brantforo 


"Tlie  jicriod  of  readjusttneni 
through  xvhicli  xve  arc  iiassing  has 
dcmoiistratcn  the  necessity  for  .some 
reasonahle  luiiff  regulations  xvhica 
XX  ill  protect  the  textile  and  Knit  goods 
industry  in  t'aiiarta  against  the  dump- 
in.g  of  disircs.sed  merchandise  from 
other  conntric;.  in  tinifg;  of  business 
depres.'',ion.' 

Froiil  and  Loss. 

1 920 

.$  ISl.tC.S  $ 

.  103.500 


Net  profits 
Dividends  . 


Fonndric-  \  Forging». 

Conimcnt  is  beard  on  the  Street 
upon  the  ahsciue  ol  aiinouiiccnicnt 
roganliiig  tlic  dcc!aniti(>n  on  the  pre¬ 
ferred  stock  of  I'anada  Fo'indricA  & 
Forgin.gs.  payment  of  xvhich  xvas  'or- 
mei  l.v  scliedulcd  for  Ma.x'  lath, 

.Absence  of  announccmciit  on  this 
payment  must  not  he  interpreted  a- 
meaning  that  payment  is  be'u.g  pass¬ 
ed  or  even  deferred,  it  may  be  rc- 


eral  TrafTic  Manager  of  the  Canada 
Steamship  Lines.  Limited. 

Tile  vessels  of  the  new  line  will 
be  supplied  jointly  by  the  Canada 
Steamship  i.incs  and  the  Bergen 
Agent  A.  S.  of  Ber.gen,  a  .Norxvegian 
tirni.  and  all  xvill  |)e  re-chri.stei!Pd 
and  given  the  names  of  Ontario 
countie.s.  Tlic  nexv  eonipany  >  in¬ 
terests  will  be  handled  on  'h;.-.  .sj'!;' 
of  the  Atlantic  b.x  t  anada  S.  S.  Lou  .s. 
and  on  the  other  side  b\  the  ilergcn 
Agent  .A.  S. 


(>.  U.  Saitbera  J.  J.  M.  Panlioaa 

G.XV.  S.  IteadrrMS 


BURNETT  &  CO. 

Mcabcn  Moa'.>Ml  Slock  Eichule 

H  e excctt/e order*  in  VICTORY 
WAN  and  other  BONDS 


12  St.  Sacrament  St.,  Montreal 


;  Balance  .  .  . 

;  I’rcvious  bal. 


.$ 


1911 

'  called  that  three  months  ago,  .1  aiuti-i.i^P  incorporation  of  Smarts 
lar  delay  took  place  and  :hcre  't' ,  vilic  Furnaces  Limited,  is  interesting 

to  Brockxille  business  circles  by  re.a 


iividcud  aud  pa.xablc  dales  will  be 
IS  mentioned. 

.'»niarls  liroekxiHe  Furnaces. 
Broekvillc. — The  announocment  of 
r.ioek- 


we  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hiw  R.  Wc»D  Co..  BondDoaltrs.  Montrkal 


L.  E.  GcofTrion  II.  Gcoffrion 

MAIN  3073 


GEOFFRION  &  Co. 


Members  of  the  Montreal  Stock  Kxchanse 

96  Notre  Dame  St.,  West 


Stocks  and  Bonds  Bought 
and  Sold 


-  — - exery  reason  to  believe  that  hero:;lter 

70,905  $  253,311  (he  date  of  payment  will  be  changed 
925.217  671,9u3  |  accommodate  itself  to  the  ,'ccount- 

- - ’  ing  arrangements  of  the  company,  so 

Prof.  &  loss  acct,$l,003.123  $  925.217  i  (imt  the  date  of  paymeiu  will  fall  ixx'o 
1920  1919  weeks  later  than  in  the  nast. 

$1,717,165  $1,251,214 1  jn  the  past,  dividend  payments 


Current  assets 
Current  liab. 


Net  working 


>  ■  ■  I,0c4,3b4  443, 93(  j  were  made  on  tbe  15th  day  of  Feb- 

- - 1  ruarv  May,  August.  November,  tlie 

cap.$  642.801  $  807,277  |  stock  going  ex-dividend  on  the  first 
I  Assets.  iof  the  three  months  mentioned. 

I  1920  1919  [There  is  every  likelihocKl  that  heir- 

i  Current . $1,717,165  $1,251,214  >  after  the  stoek  will  go  cx-dividend 

i  Prop.,  etc.,  less  ;  on  the  15th  of  the  months  meniiouoxi 

[  dep . .  ..  1.451.167  1,222.28.5  !  and  that  the  dix  idend  w!i!  he  paid 

I  ocdxxill,  etc.  ..  995,905  995,905 i  approximately  '^■G's  later.  ,ir  on 

-  - :  the  first  of  March,  June,  f-eplember 

Total . $4,164,238  $3,469,405  |  aud  December. 

I  I. labilities.  I  The  Directors  xvill  meet  for  iivi- 

|To  imblic . $1,071,364  $  143.937  { (lend  action  shortly  and  f'oiu  all  that 

jTo  shareholders.  4.164.238  3,935.467  is  known  at  the  present  time,  the  cx- 


son  of  the  fact  that  this  is  a  sub¬ 
sidiary  of  The  James  Smart  Manu-j 
facturing  Company,  which  in  turn  ts! 
a  sub.sidiary  of  Canada  Foundries  &  i 
I’Or.gings,  Limited.  ; 

.•Yniong  the  names  mentioned  shoxv- ! 
ing  the  association  of  the  company  is ! 
that  of  John  H.  A.  Briggs,  who  is  sec-  i 
retary  of  Canada  FoimUries  &  Forg- ; 
ings  and  one  of  the  iucorixtrators  of 
Smarts  Brockville  Furnaces.  Limited. 

Tlie  I'apital  of  the  company  is ; 
placed  at  $100, OoO  of  the  par  value  of 
$1(H>  a  share.  The  company  is  spe-  j 


cifically  authorized  to  sell  and  deal 


in  the  trade  of  manufacturing  stoves.] 
furnaces,  etc.,  and  it  is  tintlerstood  I 
that  the  object  to  be  accomplished  by 
the  parent  eoncern  is  to  individualize 
the  market  of  the  product.  I 


/ 


McDougall  S  Cowans 


Members  of  the  Montreal  Stock  Exchange 


130  St  James  Street 
STOCK  BROKERS 


HAUFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


i  STOCKS 
I  '  and 
I  BONOS 


H.  M.  CONNOLLY  &  CO. 

Meoibers  Montreal  Mock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAI.N  2IJJ 
2124 
2I2.S 
2120 


MONTRE.U,  Ouc. 


PARTIAL 

PAYMFNT 

PLAN 


Victory  Bonds 

Bought — Sold— Quoted 


Ryan,Grier 

(Members  Montreal  Stock  Exchanje  kJP 


MONTH EAL  TORONTO 

iI8  Notre  Dame  Street  Mc-st  33  Melinda  Street 

MAJ.V  UK  ADKI,.  ZU«<2 

Private  H'iros  to  Neu'  York  arid  Toronto 


WATSON  &  CHAMBERS 


MEMBERS  MONTKLAI. 
STOt;K  EXril.A.MIE 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  8.313  -  8314 


Ilartland  U.  MacDoui^all 


Robert  L.  MacDoufiafl 


MacDougall  &  MacDougall 


V Members  of  the  Montreal  Stock  Exchange^ 

Room  12.  Guardian  Buiidinj!  -  160  St.  .lamc.s  Street.  Montreal 


What  is  a 
“Person-to-Person” 
Long  Distance  Call? 


WHEN  you  ask  the  Long  Distance 
operator  to  get  Mr.  SomebotJy  in  a 
distant  city,  she  must  not  only  es¬ 
tablish  connection  with  his  telephone,  but 
must  do  so  at  a  time  when  he  is  available 
and  vx'illing  to  talk. 


The  obligation  on  the  operator  here  is 
greater  than  in  the  case  of  a  Station-to-Sta- 
dion  call,  and  the  additional  expense  and 
circuit  use  involved  make  a  higher  rate  for 
this  type  of  call  reasonable. 


Again,  when  the  calling  party,  in  placing 
a  call,  names  a  specified  time  at  which  he 
xvanfs  to  talk  and  the  conversation  is  hold 
accordingly,  the  “appointment"  rate  applies. 
•Additional  operating  labor  and  circuit  time 
have  been  required  lo  make  the  appoint¬ 
ment. 


By  studying  their  Long  Distanee  require¬ 
ments.  subscribers  can  effect  economies  and 
make  the  service  more  valuable  and  con¬ 
venient. 


Make  your  money  If  there  is  anything  about  our 

and  your  tbne  go  and  practices  you  do  not  un- 

farther.  Use  "Long  j  .  j  i  f,  »V 

Distance."  derstania,  please  call  our  Manager 
and  he  will  be  glad  to  explain- 


Ei-ery  Bell  Telephone  is 
a  Long  Distance  Station. 


The  Bell  Telephone  Company 

of  Canada 


